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2. 1TfTtrTOn^#^t ^ Pl*'lf?lR4c1 g42l W4 30^71 ^ 40?l5T] <f> ^ 3H&EI T3 

H44JcT f^4IT t - 
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(iii) PwilfuET to 3TTO I 

(iv) flftftt 5ST ftt 3Fjnfr TO atm? I 

(v) fltet annftrfl ft fon? TOjon to torftr 3n*n? to^ wt i 


3.1. T pniwa nj ftM ft vjwfu ten $ fft ptft ftfte to 3jhfft tet 3ft? Pt tow# ftft ft te; 

ft?T# an#? yswr ftt Pt^TO fftm f I TFTTOWTftfttlft ft ft?T?f 311#? ijOTR ?RT TJ# TOTJTT f#M ftt Y® BfcT 
ftt ftftt t i into ft TFHNrenffitff ft ftn# an#? iJtor im y?gn fM£ ftt fty-fai tor? ??ftt alt? Ynf?raiii(#lcf) 
m ftwf an#? i^ rw ftt fate aignf?! ft fin pr faM ftt traite n ®?ft to 3tgter ten en i 


3 2 ip ry ronj#^ 3 an#? \ten n f#M ftt fttrofteTT imj ?te to argfttr ten «n. ptfay ns 

?jfim ft>.q i tot r> fM€ to nftt fin? ten torto, nfl ntroflRcn totfj ??aft ftt w# ftt rttot ft ten anm 

t I W 3TTTOTO7 , TOT »TT, <w ff|l pT FFT# if l|Hi;nTO|#l(fl ft 3TllTO-TO TO teftTOT vHW faftf if ®TW fin# 

I) apjm? to- aronra® en, nfl ns fteri if ten?i# eft onftt % i ^njronif#^ ft nrc ft ?jfftr ten 
% I v 3 to ' iT^ to eng, nWflnflt ?teft tt# tort ftft # I 


4 pr nrfftro ftt Tpfferr tot# ft ?to ft TOft^n ten tot It i garter? ftg to^tt gqft w^e® ?fc 

fftefon if pi wferooi sht ante? mft ntft gteftte ft I i gfft fttf tot nft a<ron tot %, pttej 
nftsn arritet tot ftnter ynWrftf aft teteff ft feR ntf ftro tot en I 


5 t ^ mnft if an#!® ter? ®?ft ?rro, pr witexn I ten ten «t fft ?ter?ro anl?T ft an#? 

torto ft terror ft ?te if wran^fta ft^sraftif TOgtesw to anm? toft tort aroron nff toto 
tot n I yro?Rr#?ft^ ft PT ttft to fft nrft ft ten to aro to tot arroft ft gl teft ^terat 

ftt ate ten? uf^ 1 ^ ft 1¥nj "§ro4 to rr® arror? toft n#f ten tot m. rwifl tera wr ft ten? ten 
tot t i nw teftn ten nm wt fft rprTOranftft^l n?T ?te ntenro ?JR> ft* ^ ft fttte 
?ifRT ^gronf anftter TOtft rite ten to ?ttott ft rmrom y?nte ^gW ft TOgn nftf to g?T enn Ift gn 

nmft to arte #t to teem ten TO wtot ^ innftltentenTOTTOfft grow arro? to n ftror terote 
TOroratteftrft nmft nte ?rftl teft ft wt^> ntnftl ft Tte W ?ftete tefftn n>?ft ft te; nrter 

ten totot i 

52 TOT^ST tefn ft ft, teft dftneft fti aignro ten to arm ft ftlte nnft ft yn> ftgro 

rgronf nte? ft a fftroro^ooi ftt tefte ft) n^ ftt i TOPtanftrM ft atrogr toft yftroatt aft? nra? 

^ttot ft tenfete ?TTOFft/»flf lf& fftroft ftt ft nn ftft ft te? wnter ten tot «n •- 


(i) ftyroj TOran^ftteTcT etect feiffti-a I 
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(2) ePfocT 1 

(3) vnqis>;c1lel XTfH •TJT'fT I 

(4) cjjiWWa XRH RJI+I I 

(5) WT ^TTff I 

(6) q\H I 

(7) t<fr i^nsr I 

(8) HR#ti %TWfl I 

(9) tJ^-R cn^ff I 

(10) HNcf 3 HTef 3T^3) ^<l<3--f) ^T I 

(11) ^It'T'jfl ^fi/ptfr ?RRHt 3)T W I 

(12) HRcfrq vra'M 1 

(13) HRtfriJ ^rf&KiJI Tjg v3?JtTl W I 

(14) gf^l'I iV^R I 


^FTUT <)qi 40 <-)*McT Tfi^R ePf-Hd foif^U^ 


?p£^ gRrPrttOT fif^n) 

(i) ^ ^tr 3 4><to artaixj l Kr4 *fi Prof) wnte? ^ w ^ &n * 1 

(ii) lyft ^ f^r ^ ^ emra arw-1 <tft «wra xjaft ^ 4\ ^ wr-w$ ^ 1 

(iii) irfcj <JR '^Hrii ??l wfitil ctX’ii j? ?r) 3R—^ 3 trJ qqfcl TyjfJ $ | 

(iv) Wft ‘P gjq-ft -1 vatfeq TTTf^ ^ ^ ^ <£ ^ ^ f> , ^ ^ 

^ ^ -5wr % 1 svifcu;, ePNcTi xr 3?ra 3rfl^> | 

(v) efm $ I etftvH, ^RqcTl XR | ^ ^ | 

(vi) fo&ft jennets fam ^S) tru * , 

(\li) m 3Rra mq cm ^ XRT i0% gn 3fra fT8 ^ ? 

(vm) ^-^hlfacRI 3^ 4 * ^tXRRRTXJ f^Plill, ^ IKT ^fr ^ Zt^nV 

^ * 1 ^ T Tc7T c)R^ ^f) #at-H ?H1 ?zi t I ¥$ 3{Ft ^TT t | 

(ix) ^QhcTI, aft? tfrrffSra qx? arra 3m?7T am ( 
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(x) fefewgcfe 3 3n^3tR3fR fefcijfetgfafrafefttTiOTfttn few t i aifeaiRaiR gftftfeRifef fe few 
fe ijwft ^ fin? 1? i STRaftfetij ffeftt MftfeuHT fftftfe fe fife ftcTT It I 

(xi) gpw fetf wak wtw-fefeifel argwra w xrfe i nfetw qftfegrw fe fife ar^m-aRpr gfwww few 
«Tfe I 

(xii) wftt srapni few feftfegRTaft fe fife wwg gw ffeigta t i ggfe fife arfSiw fifesi fet anggwfvw 
ftcft t affi gwft ang ?M fecft % i fwfife, arra fet fefe w?ft) w£t ftftt i airo fet w^t feftt 
wfife i arww, fefe ft) fftftw aft! wftw 7 

(xiii) wg ft ^TWT fepfifew <}R (ftc) RTg Wfe ft WW-araWTW ftfeft fftlfil ggei $ I 

(xiv) fttaft^t ^a fe) arafii wtm feift w? fftftftt ffftgft) fe gw?ro *r ^tfewft srt few? gift few owt 
t i 


feftWf f’ilfer WiRT 

(i) WF 3 R»T ft fe fttfefeft *ftfit W? few? WWT ft I 

(ii) gjww, fftfe) dft-Tefi fet with wrftt ft gm «t gft i wife, fftfet afftwft fet argww 20% fet 
anw ftt aifftw ft i 


(iii) trWeR ft 10/15 wft cTW 20% ftt cTfefelcT fe WScft ft I ftfftfe ?|*> $ m dW fefe Wife I 

(iv) ipr^TOifefefe fe wwft ft appiiw gw ftfi;<T gi'icDsyw wjcw afl? ara^t arrar ttcipt wfe ft gw? 

ft 1 w? afifira fe fife WfeWR wr wfe ft 1 

(v) <fqw, fewm-gfiV ftfis?-r ftt wtm wft i w ftp ftw-anfifw aft? %-wfftfifew <jfi:ftM ft 1 g/rai, 
fftfet afftw fer wfttffejw fttftaftl fe ai?PT g gfe 1 prft wfespMtn ft fife fefe 1 

(vi) <^WW7 fife fe TO <J?RT wfe wfeft XplfeffJIlfelflfe WT flfe fe Tfe ^ I ^WfeTR 3RW1 fel%P 

Weft fefelfefet t TWT gw fefe ft Wlfecf wft t I 


(vii) W^cW ft feftfel Tgw WT ^ircr feft fe fWWI ^ferftwwr few ^ I 

(viii) VWTfRHlfefelfe Wlft^WeTeTT fe fife -yTffH feftWT I ^ OTfe afefe^fe »fe fe WRW ffl fife ft 3lfe 

f 1 ft wwfe fife affefewr (Rjcft -ife wftft l 


ife ^rar few ftfe ^rfefe ww 

(i) feferfe fe wTd-wiw gw wftfrfT fftffefe' m ftt fftwR ffew gmj 1 

(ii) WWrR Wlfet W 1 RTH W) Wl -ife t | gfe, fifeft dfewfe fet RTWfe WT gWTR WRIT 

fellT 0^ I fwfife WT T? 3 (H J l fe fftw? fftlW ^ 1 ^ I 

(iii) anww? arifefirwi fet im so w fe 3 Pftw fftfttfifer gfet fe 15% fet wsftft fet eft 1 wrwtTI 

wiwcra ft fttqffefew gefet fet firfetftm 'jgft fe^ fe wir T?sft fe fife fftfefiw gfet 
fet g*T' gfiwfftrf Wfet fe Wtft 5 "W UIWPT fet fefettfe?! fft>W ^ I 

(iv) 1:1 wt ww-ffftgftl wt argwcf anwi gw? f l few crow # ffe 2.1 wt argwa aitfew wfew ft 

WWW $ 1 
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*TNd ft dTR aiftw aftredt 3d WT 

(i) fft# WW WTCT aft? fft# SfftdH ft 3fa gfRT dRdT f3<^<3 # ft)d> # t I t aejd-ftd ?! 

(ii) 1-1 dd ^t u H-gfftqcfl <Jd 3|^HIfl 3R?RT ail<t>4a> 3 I 

(iii) wRfifrcf fftfSr ft) aw ft for? a# waT urn? i p?a>t a>ft)ft) ft) uni? i 

(iv) fl)ft# TJgT ®t w WdlW alfalfas #R3a 3 | 
dft°d ftW7 (aiftlR#) 

(i) wnma wr# afR fft# effl-fcft ft arew-TRPT ? i Taa>) <jRdT # ^ wift i 

(ii) TOd 7JRJ Plukui gRT i5d cTFTd 1R ftaft V&i ufl# drf?1J I 

(lii) oUTCR #4# #fftd W9Jc^> ftft ^T 3nEd? dft! # Wft | TJdTffl3n?#ft) aft WldR #feft) ft) ftf) 
wraav# 3) a? ftdf) I 

(iv) aid ft) gcT-rr ft wrfftd w 3 ftSra> 3 # ^n%xj i aw aft? atr0 ft #a aft? aftR aaidcd a# 
tf Weft | 

(v) fft# dfftdVH 3R# adftd^lddl ft dddd f$|(ftd TIfTT aft 3ffta> RM ft wt 3 I ^5ft BJP 1 R awd 
TR Tift RTCT Oil WiTT I ^JT fterfr) ft aft? adftajTlR fft# dfftdcT «J1MK uWd ftt ftft eTW ft 
WdT ft l 

(vi) 7f# ufftwft ft) #ffta fftwr vjtkj i wet fft\> aa a# fftftftf aft dat'd ami una a»rft ft Iftnj 
TSTT ft) uRJ | 

\rtai«RclM ftlT'S MvH WRT 

(i) #Rfttft) an #n ft) (ftafttawa fftar amjaT I ?a diPiRa* 3tft #? fft # Rift) ft) wtfr ftt# | 
fa am# aa?##? ft) arfftanra a^ar wft 3 l 

7.1 #ftWJ VWTftftK'^H ft jRlft epftlR efftdd ft T» dfare fttft ft ad?a ftgatf ajdai? ft RTd fttft 

ft 3TC# aHWafrlT 'fftftd ft) # I Wft 10 ft #d7 fcft^eT 3djft|El VReJtf adft ft) TlvftlT t#<dR ~m ft) 

eft i jfft) h<T 5R. ftrvflarftftltfl, ftftjwjvnj, wjirvw; twi ijftft) ft aik f?i%a aj'jfto w^jd a^ft ft fift; wi 
fl^Tft ft) wftrr '+4)a>R ar? ^0 aft i i^uan^Tftrf) ft an^yriS) aik ftifTfr^) ft) an#7 

ftawr ftftft ft) w ft?i ft MRdl(v!d ft) eft i 

72 - fd ft'ioft IRT IR^eT fclfecT 3 ^ftsft ft fftj ad -HRITI ftlft fftdi W 3 - 

L v FiaT <lai <p3it cfft'id fcifft^’S 

(i) ffiftaRd fftft) fftftvift) ft ^cR qa yftr ft ftsam aftfft ft)? ft) fftftw ft# f^erf? d# 

T#d[, ftRTft %TRT#d fftftw) ft ?ft) ^ a>qft) ft) ft)? FTfft 3) l 

(ii) Mllt)<*<ur ft) d? fftftj dRdT dlfftlj fft dfe fftftfftd ft# 2RdT TgqftdR ft) qftqr MRdlda> 

? aft? ft? ftm ?. da a>qft) ft) fftftftra ft# t? fftftfftr 3nq ft) arjqfft ft) oTrft dif?V! i 

(iii) and ad fttftm arft ft 3#a> diw 3, ftfwr sft# fftai vd wed 3 i aw ad f ; T4fc«r 

aRd ft fed) w dftdd dldT fftftlfftd ft# ?, qfttfft fWI TJ ftftST ?r?Tfft aft? dftdld fftft# 
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ft <?»4) ft Ptq Ff-wPlq 1 ) w'liqWd fftqf ulldi it I ft wi ft OTqft ft tjd 

HMF FT dlfl WI fft<9T $ 3lt? g?T OM<t> Ft uii'fl TGRT dlfS? I 

(iv) nrfSjwrr ft gfftgftt q? 20% aim ftt qF orf ft ft amw t 1 offt f?- 3 twrt stm ciq 
fftftftt R 4 ?if ftt ftFq 9.08% ftt Pmcr arra stftt it i ftft Ft^ f? antFrer q$ & to fftftnF 
ftt ftqci 4.5% arm gift) $ t 

(v) ftt Prat) ePfaftl ft ooftr A Piftfuin ijftt q? arra 20 % ft 26 % ft) ?ftoT A arqqrftt Ff&v i 

(vi) WV^T OF '38TTT t % TOT ftaftftt FT W*TT6H F?ft OTcft ftqftt fftFTW HT?i&cT Prfft 3it? HfrTWm 

rrSrt f^rffer ft P?q ora t i ftfttdt qftfttwnait ft atfttq ft4P)ftl ft qroft ft ft ut?®ict 
ftqPtftT ft ftt ?gft ft fftq ogcq<jft # 1 cTT^^Nt arftft ft aro ft ft FnPrat arqftt qftt 'iRnqRiqj 

qfM rtrt ftt Art fft?tt won ft fttq ftftt t ait? F*farft ftt w% ftoqT3ft/«j*mRt Ft ^nr F?ftt 
ft. oftffft qrot srt ft Fftorftftt ft arqft ogf fft?ra nftf fftoT frtt ft i wr Ft 7-10 Ft ft 

wfttq ft OR qq?F? ftc^cT ^FT ft f*TcT vmft ft, aiftft ?OFT ft)<HFIH 20 Ft FI fttcIT ft | ftft 

ft F4*fl Ft TJF ’FJ? (ftrfl*) fttuHT ftt 3fftfHT gtcfl ft, fuidft Og 3iqft MITT tpj5 UR0RT Pi® 

to ?rft, erifft wft qg Hitt hr Ft g?r f? ?rft 1 qft?rqftrat ft to?M auft fttFT 

ft aiftlF tftift Ft Wet 'SIcFTt F? TTFOT ft I Offt TJeOgRT FT TjgOT oRRl OITTIT ft (aftlfft 

ftartrft amterr ft fciq ^qftftt uDftfh fttfftrr ft), m omket ft irjtf aifiifau# dU m a mmrf 
ftt w?ft, ftpftft Hitt fftrfrg ftPt fttftt i ft ttfr, ftaM wrteq ftt ft f^r ft ttfftt 

fftt wn ft. e.Ttfft wft arafft ft fftwtftd ftrftt ^rfftq, nrfft qRftuHi ftt 4 iRi®ttf a igg i ftd i ftt 
<gPintd<i fftm \5 tt +rft i ii'HfcHi;, Tnf&Fnq Ft arftfn arra ft <^v* h^Rm ftt fftFRT ait? nfftwi'i'T 
ft fen? uk(?io PtftT Frrft ft Rl\ r anjnfft q? fftqt? f?*tt Hifftv i 

(vii) qg TIFT 'STJcIT ft fft FTT HCT-“^T^t FT 1:1 FT aTJTOT eTM^FT aT^qirl ft | TnfSjF?°T ftt HtR 

RTlftt ft HTHft ft UI®F7H ST?T Hftt ft FT? 3039 ft fcR Ptftffto ^ftt ftt 30*0? ft ?50 ft HFFTT 

TTifftq i H qR^w ft wn-gffti€t ft armorer nftf fttm I g?rft arwo. arnfft ufftoft ftt ^FftttF 
q gtft ft Fi?wr ft*i?*o?F Ptfeft oihi-ftoi ?mrt Fft ?cftt ft, on mqqtt arqroftt ftt oho-ot?^ 
ft 30*0? q? ft gq^RTH fftor wtt ft i ftft qrqft ft ucoi fh fttm ampn aft? if?) wjo? 
?fftt€l trf ?tftg at^qtTT ft *RcTT fopit fwi ar? ?tR ft gq^raR ftt «ivot, cm ftger ?1fticft 

TTCF ftq ?g WfOT I lTT®F?q ftt fftftt Ptft?tftt ftt fftrtqftm fteft FT Ptfto F?ft ftt ai^qfit fttt 
TiifftTj I og ftqftt fiat ft feR grfftFT?F qftt gtqT i 

fttw? q?T3nft?ttqqcT fcifftft3g 

( 1 ) Tftqrpott ft aft? gpft^t ft feR 11 ft ar^qqr ft qrqfta Ptaffttr fftoT # i F'o aft? ftfti^t 
ft argqirr [ft ft) ionfF ftt FRif^TF aftBoart aft? \mftt tor 3551 ft ftt eroor ft 3T^?o? arwr—aicrq 
anqtett ft P=nt aicrq-aronr ft ?tfttt t 1 ^Pn*, ftwftt ftt ft fro; ftfif qprftg 

PNtRd F?ft ftt aoq*dFfii qft t l 

(il) ' tf)i;?*i4) ft erq?n—?Tgqft3FT ft ^pqfFq ft ft?f ft ?rq ft sraitq fftor ^ 1 fftqft efftqcit ft oiqft 
ft fJ worn 3t%fe ?t HiHMtioi qRqpr ft ftftt 1 g?rfco?, ftqrpftt Pratt arqteft ft «qq?Tra 

fttFvT ftt ?TfttffTT F?ft ?m F?RTT TOTH F? ?TFTTT t | 

(iii) ftrjrjqftt ft F?-q?*t an?T ftt fstto f?— arw ft ?rftnF ft wr ft qfttq fftoi it j qfft ftq 

F? ftt ft?TW ft fcRTT 3inm $, TO F?-3JWI?T ft MlWlftl ft 3T*J?IT? 9)q?*4l?F fftfitft q? 300 FH 
gt F? ^HdO 14% ?g uiopft I aOJTTiq fttfaftt ftt TJ?T F?ft ft fcTlf qg PrfftFT ftfcranratqT t\ 
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$v) TOJcT:, ftqTORpl ftY fftfrft q? 20 % ftl PH 3ft? : 3t n T q? «qTP ^<RTiq WTpft ftT PITq ?p4 
ft f^TV araqfqr ft i 

(v) ftukfft 4 ftqqqft fWw prNjpp u-pfan dflfddT ft qmft 3 pqmqfifa ftsp ft pcp? qf4?qtff 
5g?$ ftp? ftl 3fR qc?T PjqqT I Pl'ldft0d ftp? PUfojlflHd TOTcR ft? ^ qqfft qgqqfpq 
pft faft Piqidft ft fc?q B dVH Ig d t I 

m. qfoft ftft j ggfoa faffing 

6) p4p ePWct anqte? ftr qfWroMi ftt ijft ?rp?t 4 ft? pfftj# ft ftftpq pt wi fftfa 

P?4 ftt 3Fjftct ft PTft Hlfftq I PQoP fttjfoiT ft p ^ # qft<l| fft 

fftrftPT ’SF'T ft Hltqq ft P ijfftlcft egCT P? fftqT W £ I qRftpdl ftt q<£«f cTPRT faftfuRT 

ft WT 4 *1l*f) vruvj'H 3ft? 'jftt ftt 20% cTPTeT ftt H^OP nW<°l ft fcH? MHI PHI xtl($^ | 

(ii) pfapft 4 llR^gfrWj'I ftt ft# ?J?PT qft ftft 3ft? PtRsft cWT ^<H>K'I ftt Pptfrdddl PT *H 
«RT ?gdl £, pPf?Tq fftftfftcT Tjuft ft pfftlcf) UdP q? 20% ftt 3TTO <f>1 Si^Hlcl ifft ftt ?Hll PFIcT 
q? ft Piqft I 

(iii) qf£ q?p 4fttq wieft q? ^hjt?t fftqr Piq fit qp ?iftr qpft <§» pff 4 *“1 «tt ftt ?#t 
ftt gcHT 4 T§8 pq ptft I 3RT:, pqift TTO 4 ^c?tfRT q? fftdl? 3TTq*qP *>q ft aiqft?PT >JiH 
tr»iicft skt ft fftqT pht wf^j, fSm?t qp^ qqf 4 ^u»ra ?t wrt&cr w^t ?rftr ^qp*i pt 
P1TJ eft *JpiM ?^t dlMyfl qft ?iRl cje?l pVft I 

(iv) itddlRql q? «IM ^?- <t>eflcfl ^fl'iJ «jq £ q? Ulkl 3Tiq <J>t f?I l t> q5?~qP3l cTPT ^ 

#llPtd f3>qi PfcTI ^ | 3RT:, iff^qcfl q? 3TRI ef> q>? H>t <f>l flt??fT <HKJ utl^ qff P<n?d 

t I m W#<b< tn?T 80-3TT^ ^ 3RPfw ■T-^W^IVI qft ?ftf*tff qqlwjcTT eTOT qiqf^Wt ^ dHl'VI 

ftcR°r q? 45? ^?rerr, pt qrn ^rr?rt ^ qw^ ^ cn^ -r^t pYrt, <jft ^ffe ?t qiqPr* £ i 

(v) ptott qqqRr i> qiq^t it wg?q> Rr#m <t> ferq fvSnr ?twj q? 3tPTfli4ti: fitqr pht 4P 

qp $ % qfH ^ pR<th # fetfirn w?«ff *t su^put «qi J i Per. qftqfaHT qr?f*p5 RmWcqq) 

qqf ottit vjqqtq PitilRd awnr ^ 50% ?t 3jftq> q#t pt*rr wrf^q aft? f?rft wfft q4 io% q?t 

4? <ft ?r op q5t oinft ^grflq pq dP ffr qp 90 % q? q qgd Piq i 

iv. q^*r? ftrfifq ptipt q?ft%mq 

(i) #q?rqpq ??r wm Wt £ m RtPtrd £ % ftopff ^ amur <f> qRoipR^sq pt 3roiq Ry?tt 
wrfftn f^qr prit f, w qnqup *h prtt t I pq wpr efftqp anq^e? anqqiRidi Pif&qf (pq 
d4> qId Hid Hfllp 4 3TRjftiq> d>*fl d 3TT Piq, Pt ?f*Tq "dlfl Wcftd cldi) ft d>l? J l? 3*1 ft pY 
PidT t aft? ?i*rad: m?^gcT qfitqsp qift <j5t ^gpq fftqfft 4 qjq pht t i ?ftq?iqpq v}?ft siwt 
qft Hitetfft^ni 4 wt f', utdi f4> anft? q u -«<dH R*ft<f ft ft?rcrpp 3.01 4 qfftd $ aft? fuf?r4 qp 
®pi qqT t, ‘ftftq 4, qfft <? ffteftm pt ?rqpq 3nw? ?ar pht ft ft pfftra qn^ft q? ^ft-fftftRd 

?d? ft atepfd qidt ft) PT ?lpft ft | v|’«i ftlft PR°I qftt fpdft f4t|lRd ?d? ftt ?r*ft ijc?j ffttlf? D l 

pt arfftefft 3fWR Prrqr Piq i fftaft ftftqp pq «r?t q? qift 4 ?ppp ft Piq4 i 

(ii) qqqwmrfftft ft fMq 3npft ( 31.122000 ftt ?Rrm 3fqfft dP 9 qftft ft ftar qftfed ftft) ft 
arftrq ft qp ?w ftdT ft fft qqqwan^fttft qftfHd: ftq?w?ftT ftt ftftift q? 20 % ajs^ (pfftp 
3nm? q?) p? ?pt ft (ppt anq = pftq?T-q pm + qpftftt ftp ?jcp, ftqcft, aftp ftq?qi?ftt 
ftt jjfftift = ftq? ijpfl + fftfttr PK(?id fttft 1 anq ftt qp hhi artftp ^ftt pft qqiftt ft qni-q 
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THE GAZETTE OF INDIA: EXTRAORDINARY 
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TO gifTO YtP TJRft TO g£t pRT 3 gmft $ I 3R7, TO 7TTR Rpf 3 3 RPt4 t fp> 

PTOTOgrifift^t 3 r ifl 3pi^ Pr&rr to arftw ang gp tot ggt gR t?t £ I 

(Ui) ?tw^l ^ TO 3TR, pg ftPpTOT TO pg> yT^TTOftoT WTT $, f?^H^ OTR qRpRro TOT 

PT^f gP ^rar 7JTO g> pidR g> TOig'lvjR ^ TO?) ^ pg ?r TORT 3fR 

^TOETRgP gP P im TJpfr + fPfel aTRl$RT gpq Rf gjfoTpT PTTfpR ?PTT | 

ftv) gF ftofl eflficit TOJT TORT RMf q> fcPj pq fifpqTO qp /flTOT RcTWT £pft 

n^fmw t UTO* qpfi <& ZlRltf TOTR 1 Ft I TO ^t>R q>RT FpTT TORT RRTt q> feTTJ TO’-Jpt 
PP to Ap wHifaq> tr tojitoir* gifi)<g 3 gft totr Rff tfr topP,, ^ pmroian^M gt 
giforq/TORTO aflf^rojyf py tor Pt FPft wiftp I to Prop gp TJftgjd ang gggP 

arfam t i ygP aroPp^t TOTigtro f%r; to! qP tora % aft? ygip hr TjmJytf fearf&Rt t 
aatqtfpr trtt mroPg cWrofi t fftp totr rtwji toj, gP to> i any wft gp TRyro ^rt 
fo? toP grP tkjk gp to (ap gp A 13% t) cw PtfPd PPft i f&Pt arm ' 3 tr®rt gp<r 

$ ffr? asfpftqti gp qPt^fP fPP i *r+r^T aref to fPtt f% yfp t ?<5 tot any 13% % arl£ 

to tA wh; Pt angfeR g^ r?jr^ ^ Rpj ^ rrt anP ^i torrci ?Wt i 

(v) w hp^ fil>gi w t ^ rtfrt gf^r tjfji f^iWT gtjmft T jft trf trrt t i ywl t? 

*M «i gnrfitfg g^f r? gimT i ?RRf rimr, wcftt Riygt gi <^7r *t g-V^ ffiiVr'Hag. %gT 
GTRT -TtH eft 'RRpft 3(k gif^lfera? atlrH'Hd'lR rRIT SfggfrfT ifiRTR ?I ^170# | 

(vi) TpTTjron^M nog tJuptM gpft t? f^gfr "ggT Tsgi t fuigg','1 gf^ggRiH d®rr arjnH w $\ 
groftg to; gg gmreTWP TfR m 3rgjj?ro ^it % afR y«fJuj f^m inPt git arnfep gg 
grf^if^ggs gpfigg mgr urr WEPdT t i w tfi ftmw ^ fib 3^$ 5 u?^ (<wm g5I ^fcPRj 
mft grl n^raR) grr -ggeng ^rr A wrf gg Prgg ggun t i RFft ggrart A rngfeg gfif^gt g^r 

wiA m gy gwig *4 ?r A ^'mig wrt gRp ^ mm <i> wi toiP to pg> arm utRg^o f 

mg % t 

(vii) <^frgR afk ftgd vjcRTgg g>R>gR ^ ^crtt g^Rii aryrggn ^ i w gflftag grai g^ 

to totPtr |r i vjdng 5 ! g?f aPtskwr gm "Rpm argfir' ^Rft t ai'P ymfrnj arra gft to to 

aftf^gg ?t mrorr A i ■germ g^ro ggRpro. gp ^RFft afp ^rSHSid tiWjPigft t afo 

w otiPt g^I t, A tort argggro t i ftgrr \Tdngg torPir it mwrtw tjcrt 4 ar^g^gn 
t. ggtPn yw4 anterrorr irftgTTO^ mfcfgt ttiPir ypfr t. ftrPl ^ g>j} ttto fnTsg ytP t i 

(viii) to arawpg wdtd yprr t f^5 pgrjRranfTM P wn m fttrfpg wedro ymr Pcrt grgT 

f?n? faftgw* gqieft 4 afk gftgrfg g^ anroggRTT toi M 1998 A tojsto ar^Pror 
am fan «n. fSrfrt rrtot: agfar arm ^ toS gig afR gf^g#g g?t arten ^ afR am y^Pi 
afR TFFPpgR 3rt&ET t i ^rt gr^ totto g^t tort $ f^ tot 1 ! to g^ t apigr arm gftf&rf?RTT 
gRnftfd yt t i amp gromr ^r ^ gryT t f^5 arro tor^ TO^ft t, grijeft ^ g^ 
tojJttr arrog pPtt grf^, tot^ Pptt^f % gP^ aftftRg^f totctt pro tor <P fin torti top i 

(ix) PSt^d g5t g^ f^t to rRuiir gfSfa pPPrt torr TmPt A ?Ptt i toiIP rtirr tort 
grt tort afPRnaP mt Pro TOygt nRT tot ^gi«ft ftmrorT to ^png ^tt tort ^ I ^ ^ 

4ta gfrfe Wf^PTRf IRT 3PT 8t TOT t, aft pPJPj RTTPR ^ TOfcP A TO^Pj TOR ^ (4 gtfpft ^ 
gfcT 1300 -P 550) Hldgiyi ^TOT?I ^ I TO TTfcRmif PTORTanif'TM ffRRTT ^ tipR TOPI 

^ ypfr i 






[HFTin—73^4] 


4R4 44 76444 : 3T7TT417”T 


q 


4 Vi'll m ~*Jcj # Tff, fqzju c^JTTct M)4T 6 N> TriTi Qvil 46714 # ift’i -HvitTftf? 4>\’ ! m> A til. 
#1 4^ A gjijg g>j gfvjgtfi a- 4 [>1141434' *J7i 8414 Moi #)4i uTT 'a4)‘1t 1? i \ !\ vTA### 

4> feitj mo 31■l i Kui o 3617 7F6 \'7) <34 7477 4)1 s/jfrMd cTFlff 4)i 464 4)741 4# i 7441 7n4 71 
el IS ■ li 3fl7 SJlMK uHid # t#7 64 76174)7 44 eTPTrf 464 4)741 3FJ4£[4 t 1 6 3i47 67i4)l a, i ' 1. 

A _A -- C\ ^ . ■■ r. f\ r\ _A__ r j£s- fi-X— -— —jA —- _A. _ T fy—- t ■■ iT TT ^ - 8 , 3 —I # ,s , i- 

#svd4 *1 cj-dyil mHm mo) 6 \ Wvis$U$'HiCi cfr 'dM'W>\ >HK imViw\ Urn 'osmi-i h;i nns-rn 
1 ? do ftfrdd ^i*iT ^nfos fife ‘-frt Ttf^T ^5dT^ { ^ 7 } oT^vTR o I 




dd ?YsR^[vJn d/T 95% Mfrft £* ITT UlRcI <5 <5fi dd vhm £TMi4l \*>M Ti 


n V * % P~?* 


__\ _£^_A. -X --.-> ..... _^ Jit O-it -Ci it - — ■ — -...——A -St —^ -p^V^ -zaV* tt— r 11—n—rr . nr =f vft 

M>T ClCpMlCPl ^-1 IX «J>NCl 6 ivJltfWJ »H\ M <j > W> MMJSXAl M7\‘*{ 0 1 MO 15V V,,X HX S ** \ V»<n i % ^ 1 

^ fcIV; ^Ts? eTFT v~f? M>i4d A o j <?>6d do vmiMMtM o f4> cf4 v Kl 

crh ’^iaa locpTti cH n^n m ^KiKqri kT^TskTT ^ <sm \5Wp WJq 

^id-^FRI iR 4?& f^t^Tsfi ^0? #rfi?RT ^^vdi t I d^rf^i. ^ 4dl f^> 

f^Rd^ <5rt1Sid flcft f <jfR ^iid^m & ^dTT *K ^ Uctfd ?fdt t I <«dj^d ^?Fq ~%A 

■ctix 44j oi >JTfS''ii 'JT<)< ctTiei mixw<4m oiuT o ■Ai'; ui<=(w eiioT sxnxii ouxjiii; 4) n ■a'Hion.i 

4^1 t, 444 4T44T fcT¥tW WfcflcT Flril t I ef? W 414 6 4? 44^^44 ^4Wl4Tn *Jc4 4j44>!4> 

mmj oiioui^vj oFTT i mo mi vmx^ 'To! Tm> hhu oii\ ■-ii^mumim mmi on i mvj^ 

^ t vft ^fgjgr 4?R} 3ff£p55 WRI 4? OTITKa oWf I 

1T4H 4-^ 44141] 4ft 47 464 <*i-\ 4P4 oY-'i 4t i?i T x 46 46144) 6i'Ti, 3ff^44?] 4 m WRf^TcTOft 

4> 4>f 4144TT 4'4'fr 4/ 0'i'i) 6ii4i l 'M 4[f4v41 4> M46'l 4 444) 44')] 414 o[ 41Y]4/ \jTrTf Mcftu 

irnfr t i 


V. ^^7 r l>T 4 l 4141 0 ( 6 Tu| TJufe TTEf 

(i) 3 IT 4 7 T §4 xrgrfgft gfT 7 ! "^F%f?TH ^eft” ^ tsu ^ ^rrtft 7 inr'}ft t ¥^FR ^ 7 ^ f?rr "fitTjiRtrrf 

^ 3 fr 44 3)14 ^TlfClol <[#t ^ft, f-YlYl HoTMfi'l 4 ?Je 45 ffff^ 4 RT 4 3 jt? 7 R 44 ? " 4 H?igii^ 46 ' 41 " 47 

44 e4Krf % 6% 3(f^(4] B4Ff 457nt 7sf) % f 

(ii) WT 444 Rn# ^ 41441 ^ 'hlglfYm fill'' 47 344 47 TRJ4S fgTJa 7R74 4441 

t, 4Rf% f?T4?t 4414411 ^ 4T4^ ^ 461444 4^ 4lfe474 41t «4444 RTYfel 47 4414 
344 TJPlf^xRi chT'il 41^4 3ll7 314# 7441^4/^44 417&16 f’TfSl ‘4l 4]f#4 4R41 4#^ l6i4# 4^4141 
"^474174] f4l5r/ H7K7 TTOkT # ^4 ^ # 34# t i 

(lii) 7f#f44tq # f#3fl 4441 # 4 ."a 4 ^ 44444 gTTT f^t^Ria ij# 47 344 3117 4xT4 RJITTt # 4T4<Y ^ 
f##Z4 ^yft M7 3114 47 (#47 474 §4 47J,e4) f#I?T 4>7-'l # f^P? 44414^1 ^44?T7 t, 4#f# 4 tR 
^41711 3fk f## 47T4t # 4PT^ 4 ff#4T# fMl4 4# ^ 3147 t i f## 641 el# <# elT4 c# c)T41?T 

4> 7P1 ^ f#ff74 f#41 34 71444 ft, 3T4l# 4fR R47TI # 414^ 4 ^4 4>t6 461 6^ 1 ^f5i, 

"f#Tlf#4 if#" 47 344 <# 444 *4141 #1 3T4,4fef #4 474 444 t, fTflcR 7 64 n/ 1 4d4 44477# 
3# 44T4 4# f#4T 344T 4ifo7 i 

(iv) 3Rf# T -|.|eiH q4)k4<t) 4>7 (^te) 7'l743467Hkfi 47 74^ f#74 474 6, 4? #47f 4# #44 474 t 
t# OT7T 80-34#^ # 3l#4 444431641# 47 cTPJ 100% 4)7 44 4)## 46# 34J4T4 b 4^ 44 ^4F4 
# 10 44T 44? 44T # 4^ 6 I 671 4447 3143)7 3(2|Pi4n # 3t#4 mkTTio# 4) 4147447 47 477447 
4R4#i # 4)7-4771 4TT4 4# 4444 4)7-^ 644 47 344 44 f44T7 '^741 #4cT t I 

(v) 7T447T #d7 u l 4)7 44 eTFj; 4)7# # ij4 65T4M 3)41 4644)# 47 4)7 #64 S4 1 #4 64464 344 47 

477 4# 744F4 47 35 # 40% ## 31# 46 46# 4§4 31^14) # I 4#'199/ # 647144 414^44 
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Rty qRft qqrftt ft fttfoq Trm?T ftt qtfft tr 10% qR arqi qRft qft afftaq fttdl ft a?R qfpmt ft 

wi i cra?ri! qq ftft) qir»iisjr anq qq qR qftf qqrqT wrtt i sjqf n<t>K, qqrt'FFaFFjffttdt qft otgn ■ titlfta 

edTHRI TR qR 3PJT q>'MI ftl'll, qft? 5FPTRT ft W Mcfrell *R qR qftl qHtTqi vriUJ J FI I 

81 5^ RRtft ft tf^qq yqqfft 'PlftfftFq gftt TR anq” ft fttfftet TR eft I qRJ, q^ fft S-q 

m ’ft Mlfdftt qNl qft fewfftrqT qft qft ft I ?ft qft qR fcRIT W ft ftk gejq> qrq ft fftqRlft w 

W $ I gfft, ftqi Mtftt WT qqi ft qfftq 3F7WI *rftl fftftt dfftqdt ft ffycqi qmftt TF qq> RTW ^feftW fftcfttrq 

qRft ft fftq qRH$T 3TTRR qq UMqftl qRTT eff q fft fftqRtft qqqqaFlftdtftt ft qpftt ft ft ft | 

8.Z qgl qqr fft 'fTftfftq gftt TR 3nq" ft fttfftq y^ft »W iff qiqqT fttqT fft ft? qft fftqfftqT fftft 

ftqqft ft qqft *t we gift ft ftqft ft ft 1 yfft, ^ft qfqft ft ftftq ft ftgqq gqqTft ‘Yqrft yfe qft qrfttwr ft 
arjgqtq q? qft ft eft 1 fftujfftjqt ft) <jiqgfft ft Wd ft. ftt yfttqr yyft ft aifttq qaf w? fftsftftR ft qftfttKJ 
ft qnT qqi ft 1 

8 3 Vt<1 fSaft>[qt ft! ft qr eft ftlujqr ftt^d q-FR; R^lft 3Rtqi q\> fti^R fftq^fttq qRft ft fiftj 3)eH 

ft fftqRiaf "RIT W ft | 

84 3Fieft ftRRRT ftt Rfttft ft fft? qrj yiJFiq ft WJ WMlftStfl 3RT qqiTf ’TCJ ^ftft ftH 

fftftrft tr anq ft qftfftq ir qjyqq ■FjHqift ft Rij qxj qftt qq {ftsftqor fftqT w Wl I ?^r qiflft m>f qqftiiftf 
ft ftRhi qq>fftq wj ^q<TT ft ftqft ft fft^ffiferr fftftft wqft and! ft .- 

I. crefttftt ftqi 


qftftcfj^r *1 qrftvr 

(i) ftftr? effiqcT ft fftFm aft? steftott ftt ftaftft arq qrftf ft qw- qrw sqftftf ft! fftftqfciT 

afk wf? ft ariRR ^r ftftju-saft arr^-fiftwr ft %e<T qift nRq'u ftt ftl <f 4 ft l Rqiqq 

qRR ft qwftqjRftel qrqdf ^3RT err i 

(ii) qqsfttftt ftqT qjw qq qqRF ftt qft ftqT ft fttft W ftftf ft I q? qqftq> ftt ftq RTRm 

ftt q^i ft aiffttifti: xjqi fftqq •gqqH ft 1 Ttn ftt wfcOncRrr ft ft Mftqdf q^fttftt ftqr qjw 
q>T ffttlfqq 3ft>< qrft qft qq>ei ftft qft Mifilrt §q IftqR qq q><d) ft I 

(iii) fftftt ftt wiwft ft q»qq f^eftrt qTRt fftft) qfftqR U^ldq- gw uqftq> qft cTq>fttqft ftqT qjfq> 3 fqT 
qqrft ftt q^fft qq aFjqraq qftt qR w ft 1 

(iv) ftaftftt qRR qqftq> qft fftftqstqr ft 0F1RR iR qqiq fftqT qqi ft 3 ?R yqftq? ft qrqfstcT fftqrqq qRR 
ft arrftq qfftq 'HHeftq qqrftt qft fftftwm ftft qft armT qft qqftt ft 1 

(v) ftFanft'M afH atRftanft ^rt ftt qt ftt qqfttqft ftqT qft qfqrqtfftq q^ft ftt argqfrt 

ft ^rq ft ft? 3 T qq ^rqqrr ft, qFqfft ftft qRtrftqrq ft aftfftq q? neq qftt vicnqr ottciTG qftt 
■gqqrq qft q?j[cq> fftftqR ft ffttri qiqfi ucq> ft ft qftt w qq ^q^qT 1 

(vi) eiqjftqft ftqi yw qq yqqiq Plf^qw W ft Iftftffftfl gftt q? sqq ftt qqjfft ft ft afl<t ifft 3 nq 
ft qqr qpr ft w ft qrqft qft anqqqqqq ft 1 



[toitoiii—T 3r*s4] 


TOTOTOiTTOm : aiTOITORM 
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tjtototTOM At fATOraT 

(i) iTtponAM Apto ot^Atoi fAror TO t I to TOra tot ?t Aro? to?-) A tot ftA tjtoi to oi^Aror 

A?cfT t i TOTOHRl, TOTOtTOAA A fATO TOHTOt A ^tRj^T RPR A OlfATOt RTlfftd TO t l 

(u) raTOAl TO tjra hntti aiTOs TO I i ttoorTOrTO Ar TOraoit tort A ptma TO At rhs-t 

|t | (A A TJA At TOl ^At At TJ4vT OTOd£] TO AT RTArft | 

(ill) OFTR TOTTORI U7JPA TO)A<M gTRT TOTtdl TOT TORT TO t A OAd fTO’IA Ar TOT TOrTTO At 

AAPtAl cTFlcTT ft, A Ad AA OTcTR TO c I 

(iv) fAA A TOrt (or<TO totA orffiif^nTH) A TO ^toh rar didm oftott i£ft to orra TO toft toii 

£ i 

(v) dAfttAt Adi RjeA At 'HI-id RRAT? AT 01 -jAtoT A I 

(vi) TOR TOR Al ora TOilfAd TO (TOl TOTi A I jra TO A ftTO; dA-tlAl AFTT TfRA At Add! OTlTOdA 

TO t i 

AffA OTTSrT F'TO TOT At fcAiAdi 

(i) TOAd A ORT TO fftfftdlHA TOTTfcRTI fATO RH A rP^MTaTl TO 7JTO> *JTdRT A TOTTO TO TOH 
TOl Aft | di? ORJtTFT fAdT 'Oil RTAdT ?T fA s5d TOIlfildt A \TOfd STOAtA TO) At ORJdfcT TO 

A f^id dTOAt TO 7pr> A ^rora to muj; At rtTO A I 

(il) Olid TO OlfAfftTOl A vTWA 45 OTtftd ddTOAt Adi 7JP4T 44 MHcll-1 Olt? pA dd Hi At Adi 7Jt-d/ A 

<qrora to ddir; to; ?m *1 fAA) torTO utoH srt TOWl A wt a srai fAdr ott Rrani t 1 

dyiR orraro on (TO A) cdd <$ tot toi fArA to v<fl ddioA A> hi^ik otto v-iih ji'u torwk 

dA riA) oTi( 47 d 0 di 0> Rratr A orlAdi dicrar oi-iRid +PTfi, to 4 >v <At TOPfl A) oi^nfA 4At 4 atoiti 

(m) kiraoiiAAAl ski oi-tATto dTTOfPr mr OTMiftn oiR RrfTOi Tjrra topAi or IAyAtoi A ovAIm AtA A 1 

TOPOTTAAtAt 45 xiiM 4Kt Aid toAhk oflR dlPrfAci'-P (AraiTT H'T vIm( vii'H At '3'T Oirtt off {AtoWj Om 

TTOAtii vmAtotomt At itihi t'.rA ? A tomr to Pkfl A i 

(iv) oral dopAAt Aral rr-m- rai '^totth vroofrAAtA sri ORtAtfAci drottA) dai tor A oiAIh D^di oran 
I 4?T TO OFTTHTO ^ fA oTOOR OlTl^TOI^ OTTTO TO TOAft 4^1 ORIP^ dAt A A (A ^HdR 01^ A 
0TM4T ORlfxra I I 0) J K OH4TO yifc}<f>#A SRI dA-ltAl Tldl 7_p4> At dHHfrT At Alcf) ^ tft dA 
fAPldlHAl SRI vAAd TORNl^l TO! TOII Al MAdl it OllR TOT vlTHd oTWlftcl WRRTO H TTlfAel Apt 

Al ORdfA A OH paAT § | 


troc-iTOi 

%TRf OrAP TO5TOTH AI ORJ fAfAdl^lrf g-tA A TOP rTTRl CITOAA TOT 7JPA A iJiTTOd At pjtARjdl A TO 
A OTTOTOI >jat 7 ]TORlO' TO A (Aid ^ I fAAf RT Mtt At? 4? RfTTOt OTOt dlA] PtCftA TO * fA R-d 
fTOdHAi H ^ PA A A At ysjcTO A rtttoi orot >,) ah A tot d dA-fiAt TOT rjoa A d j idi i At -ctortoto 
hAar raA TOto A i 

TJATOR ^RlfTO'. TOtfA dATOlti TO 7]vA TO OTRTTO? 4l1?ITOtTO STRT RA rTO| 4 TOTOA TOT TOR v>iKfl 
A oft? sA VAOlAfttA S1RI toAITO (Adi AHT t, §RlfTO A-A RPtdIHA TO? sTOt fftut?R A feT<? 
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RWcT ft ft TPI 3 3FJRfcI giragift gft t | ?q Hc&F HlfiFFTftft 3 3fft WfacT ftRTfeFR 

ft anftg raft aft ft -tuftra ft fcF? raft araft wggs ggrg $ i ra? gra $ fft ^-gyra 

fftgrarft ft fftf& graft 3ifEifftgg 3ik arragR aftyfftyg ft fra fftg-fftg ftft t i ggiraraftftft (ft gg> 
Tuft^TI graft t) ft RPft ft UI®gR u l ft ft fftjtwi ft fft? graft arftifftgg ft RHftft 

ft aFjffR ijrawra ftt rapifft ^ ^ i p giftgrraT sTRT rann? raj ?ra ijffeftftr gft rang raftft ft ^-wra 
ragsfftci gRft ft f?ig raggR wift^rR'sjt g^ aura g^gr gft «f?t ra rag^nr i '$ft ggrar, 3iw gr[£rg>#ft 
tTRT rararai nra <jffegftui rafta ?*r gifiRFraT ft f^ ggrara fftrara> ggra> ftgr ragw<F gft % I 

W raftaft W t ft' ?fl HlfegR 0 ! ft cTtfftlgft ftgi Spra ’picM ftt SigfftcT SieWT gft ft WT 3 ftrfftcl 
gft fftor «ir i flu we rai ft gcftw fftraT w % % gggftft) ftra ?jra> ^imra ft gwratrag gft gggggra 
Tnf g rafftg gft optwi w $ i w gif^rgRra ft ftra-r araft anft?i ft fftg gg fftfgtT g>Rftf ft mgra^ fftnfraT 
ft ftp; pi gJTcTR gft rang neg? ft rai ft gft graft fftftg fora t i ran? RgftnraTftftft ifg mfagRra 
sTRT fol{ vxr fftftn ft WRT gft ftgT $ ft raft *£$ gft fftftt 3RI ^RpRI ftR *R >33R1 ll*TT I 

r|(^j (t4>ri tr a>tf gfe we ^ t, f^nj wi fr^ ct-p^I ^aT wp^> S g^4 m ^Hr«rEr ?, anf?r 

?# ^pyterr armraw t i 

nflimi, tb'WOT^iM ^ n*-fr<£[ ^i ^r ^ fcnj 3ra -nyi xsfrar ^rrfrr i ns wra 

qlra qfi ? nfq # i graft, p ^ ^wrgarafafl^ aft? iraft ^ fra aRR wftera *jra 

ift nr^ft jft qftaftg gift aR(n afR ynftn? R^ras fttifw ft fwr wifr fjrr t i 

■^uiH 34>f?qtb $i 3ft? gwtii [Saw 


flift^fnr ‘Fi anft^r 

(i) cRtb ue?« ^ w ft ra*im' fttR°r m >r ftwR g^ft an ^ aTiftira g#f t, ^5ftfft> ?jf 
ftroiRift nft 3ta ft apn ftraT -wn/tn ftmr ?3ftnfmraR^ ^ tbh % i 

(ii) <JR aft ;wrafft<F qftaftg «j> aisftg t. aik <tr ^ a?rm aw graft sri raffttr ftra raft gift 

hb tj>i ggft t i ?ft raig ft Raft §?. wgra> PtaN°i ft ftB Rfft ft ^rw ftgjRftg> gR (fte) 

ftl ftqcir ‘FT aigrag Rmft ft wrai Rrara ft ^g>ft ? I 

(iii) fftjR cqftftq ft argrag ft gRWig ft iraw ft! gqgqg § i 3PR g? gft fftra gncrr ^ 

ft ftftift t r gR -Tjf rr fftftftg gRft gftra ufri^RI ftl arggft ftft ft! angragrar ft flgftl 

t I 

(iv) ftarrupn^ wgra> ft Iftftm ft fift ugraftl ft gm gg gRirag ft twig g^ fftgR gft <Frai i 

gggganfftft ftt fiirafftft 

(i) gcftftiW fftftg raw gR graft ft fcP? rfri t I gft ggftjR ^j ggcftf gg fftrag g>ft 
ggg grgrag ft ggra gg fftra; fftra onra t I 

(ii) Rrgm fftwr gR g ft ftg gg gger w gR t s(N g ft vft<gwftt g5l ftR ft arai ftrat gsii 
gRl ftnra gift gift graft g? gR win ^ift ftwrarrait gg gft i 

(iii) ATfsIgRTg ?R gra ft awftnT gft gR graraT fft gwragg rara gR ft 'ggrag ft aiftg gft 
gg^ ggq+rcnftftft <pg arar gRft ft fift! ggraift t I 
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(iv) ^tarRxjto tof to arjto to 44 tpi to$ to4 to f^n t i ^ toi 4 toto cto anto 

3Rf 4 toktor 4 x|4 4 t I 20% Wl-Tfti 3TRI 33 3fX>l 43REIR34 to WKfed 14 (to) 4 10% 
31<m 4> 3R 15.06% <R~xRrJ 3fR7 $ l 

4tor anefc 43 ^rr to ftotorat 

(i) 3nw ariftf4<R 4t cxrtol 4 sreto i^nwr ttow 3R cirtoi ftoRti 3 r 4 grto toto 4 fto gR 

cTFTcT t, fuR# ftp? *)Ra 4 <Jftn 33 373T to ftolT X3T WcTT I ^f4, eiWRI 33 UlWvdi enWT 
14 iK u i 3r 4 ftp? ^ptt 33 3T3T 3r 4 33 53>3H to £, 5to*r? 3F33to to 4k 4 3tot crt 

44i xr 3R to *4141 to a<^(4 4 to $ I 


37 ? 3 R 3 T to*IT f 4 > 43 RtIR 3 > 33141 5 RT 3 RT fto? 3 X? pnW?T fcRW tjr (#H 41 ) ft fc^TJ 3 T 3 T 9 Kf to 

®<fiT i ?raif4. 4 wra cTWi?! *r 34^ 3r 3rt to 3 r 4, ftr4 4 toto€l vn<i pl4 ft \$ grt 3r to 4i 
tor nRik'tj 4 31 soft anto 4 375 d?4>y f^srr w 3 % 44131 tor xr 3r to 33 M 1 34 wr to 
tot <jn? 4)to4 33 'gxraR 3to ft 3ft 4 ftft to t 1 ftro 44 <g33R to 4 3tofl 

to 3R oPTRT 3Rlf4cf 3R3 ft *37 4 3RT Xin^TT F4 jt 1 

to w irftor 3 R 3 T fliRi $ (ft 53 totoMui 4 ^fttol >r 3 R-<pf amr to arjqfcr 41 £, ^ 4 f 4 ; ^4 

wg?® 4 cTPRi PmRui -i4l TiRf yicn 1 

WtH4W? 7 >i TFTRji-i 4 w*4R oR>i4-r -$ 4 arakto wici t 34? intom sirt xiht 

% l ^fci ?« ^*0^(4 4 5f^<4 xr ariti ^1 apj^fcr 44 jr f4°fa fcwr <rjt «n 1 

cimm f4o< u i <r alk r^cih toffi-w tr (4c) 3f4 vflwJcTT 4> 41 ) 4 ^t<t MIstt 4* fcnj wrt 4V 
to>4 ^ xr mUraRui sTTTi gm4 f^rra> ? xt^^ooo ^ 3rr4?r 4 to to w ^t t 1 

xrx?to#?M 4 334ten xj4 ;«ic77jt3t>ttt tot ^ to4 4 we f4># 41 ^f4 ^1 tor ^ fto t 1 ?4 
ehr 4 tor jrI o4 xtoto ^ w4 4 orto o4 too amq?3ja> -t^I % \ 

14441 3x.*i 4441 ^4 


Hif^Rui cm an4yf 

f44# ^ gfl w-w ^ faiR jir 4 §<? ^efll^m ton gcr 4 to4c f4441 ggT ^ ^rf4 xr 

\R\Rkifn(4141 <R 144?r xr arra 4 f4x; to to m wt i tori ^4 ^ 4 Rr 

^ito-aRrto 4Wf 14441 ■gcT 4r w 4 f4441 ^gcT ^ rc-^ ^ ^ Fifto 41 f?lv crt ^ 

7R>tfT $ 1 

x?to3tofto ^4 totot 

(i) toll to-^, Wi gto3 33R 4 4tot %, 4 ^ to 3i4 toll gcr toi4l 

cpl Tfjfl^d tor TffRi toxj 3lk ‘TfRxfrg ckaraRxxi 4 ^hr tor 34 to tot41 ato 
4 x)c3toR ^jy | 4?sn3Rx»T t^p^s tor wrr t f4? to ^1 to (444) 

^gcT tomt 3w 3lk tot 4# 4 w»oRd 3 rct toto f 1 
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THE GAZETTE OF INDIA: EXTRAORDINARY 


[Part III — Sec. 4] 


(li) swvf^ij cRsH4Rui gH4> eSKI WlPiySRd 44 ^MIc-H R>41 &, Tflfti T? 

filler 4T RlT UdRkl 4>RTT l 

(iii) mlS ) 4R R gRT C H^4RH f%v <jfe4>>! 4> *TFR) 4 3lR 4l ^ 414^-31^1^^ 

engfet <i>t Ttm PjRfrj giRwi '.irMH ^T>ff ajR wt 7^ gtf *> ^"ATii w^rra gVii, RrRi 

7341 g4 ^ yyjc-T PltlRui 3l4IPdft4> vjIIV-'II I 

(iv) PlPrH 4 R-) 4 > fetv lpf\RT31 1^41 ill HKcfld ^^SRiPI 4M4> 4 Pft4Rd <jfc<El u l 3)4414 4>T 
g | wiRjor^i app[ pRfa 44 c£ 4RT f^raR 4R wpt t afR ?4r <*fe4>H 4^t 3t^P,n 4R 

4I4kTT $ I 

iRptf strR "<& fearf&raT 

(i) ggT <Rt- 3 -i ofk qRuruft PtM ^tt fRifrt ^ wi 4 tr^Ri TqfTii gwi t! 

TTeft <R3T4R<4 4<gfCl 3jt4> dl<^ TJgvRJ-^d ijfegl gKI y|l$ i.RaiT’T'i *i144*- 11 (qVvl-ll) 

gRT pPlffRl gft ufftft & I 

(ii) 11 4> 3EJ4TR, 3TPT fRRft ^41 4t u l 44 4TPT f%4ft 3RET hRphRi T SfPRrgnp T y4\vjRH'4 
fcfRJT 4TT CTl, 4tf| 4t. u l 4> qp. fRiTE R TfcpT ^ 3RR 4>) PgRtd 4Tn mR+iTRI Rl TfcR 7 TRt 

4 wpilRra gRTT 3f4fer £ l 

(iii) 3fRf sYrr 4 ^ Petefe <*i4i RPRei <r 4> 3rr 44 pee) <ei R RfRpt ottr 4gEi 4 Rtt t - 

(cf>) ppp-n R SFJffR 4RI4S gtf <E 31rl R djR 

fa) TtR gft 4(4'rfl-3)4l4*ft R TO I 

(iv) ^p-11 <ET <44?R PEld'l 44 Rcrfc) W\ OTREE 4«pR Ru 441T TRTT I TJTRT-11 44 ®T4tK 4404 

ip| jftv 7 ^ 3744R 44 ftRlpp c>; ifc^gRT ^ 4414 44 3i\-t4 4>?^ Tpg «HR ,, ll I 

(v) gFR5t-3KRf4) 4< ftRra T7 T «T7 4^1 *iiH* ^ TNlRlT Tfl ^ IT Pi 44> ^4 P RpfrP W 
t\ T3Tn t, Rl+R} PTPlTTSfl T Rr T4FFi 3S7STR WTRt (3FN RRr4W4> gRi 3RRRI ?t) ^ (ftp 

Pffc)4T P4dP gRT 47Ri*n^ P44 RFTcT 4^ -1v-4viyn (3FR RRP4TW RtPpRl FlPVii 4>i JtlF 

r ptt^ 4^ apfiRr TJrn) ?t t i 

(vi) ^\RT -11 <?> 3)ppT'J sjci^R 3RET 4Rpf4frl 4?1 TTPpft 3R[£| T RR?4 p T\' gift <14 TFfRf T? 

Pf-wiRg gPn, ^pRip ^16 ^fe"4>Rr di'iti 3)iyw 4 rffg afR 4rttPj<t ar^r MRgcfqt % 41154 A gr 
^Rirq 4 R 4 T 1 

f^7c^4R 

gTj^f gpl p>RR TTRDfTTprtRt 4l 3ftT ^RT 'HRrfRf 

RW4S'i°l 4Rg5t W 3qj41d'l 4>7TT TJrR^RT ^ I depf^, ^p-11 g>T 3)^4M4 4^1 RbP! t I 3pR[ 

yig^ PVlItH RgRt U'kiTT T FIR 3FJ4T4 tfRJTf PRcf FTP 4M'T#3nt#^1 T TNdR 4H44 TT 3FJ4TFR 
H^l ftRIT 3)R 4^ IJT ftTF 1 ! ^ ^1^ 3fcR 4>T ^ 4714R etRl^l Ti4 ^ RET sfR 

FTpt ^ 4RlRd f^TIT f | cRIlPl, HTRRRR "4 P4d 44t <fc gRpI R41 R">\ : P^/fllMpt-aRTRPft Pp4 
^v\ gf[ f^vtcl PlcRTl ^ggT Rg-4<f 4>K U I FTRr cA 4EJ4frf 1 

tRr£ 3nek xjgEfT-4 4% Rrt^ ft?t4 rr ^r ^cPRsr 47Rft ^ rrt ePat 3 PiRweett israr ^°\ gFRft-arqRFfr 
$ png 4 iff f^RPRt 3RR 571 *11-1'I ffiftRfeJT TP-RTf ? i 
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4 'TRtfrsi ^giWRw wrww> to ajgmfn wff fewi. w?g gw4 ^ yifaTOtw 4r towOw ^totow 
w<b wpfifcr wr4 to jcj-e'it) fewr f wife ww ^?fr f4fe w ww> l gw mfowRW wO -^nw wroffofir 
^ ^TOwmftfhft w4 ^gsnw 4 wt anrow wift t i to! *nwftw TO#rwt <fc few wft^r TOifet $ arm to 
3pht c^st v«*u ?Vn i wwww3)T#?ft€f wO WNcftw i wrww> $ affeftro ffctft f4f£r sr; arrow argwrw 

toj 4 ^ few gw mferom giw ^ggnw wtf fewr wwr ew i w?t ww> fe gw m fewRui snt arwwrw ww 
rot 4wtf an«k wroww srt w+gd fSwfewt rot 4wwt gw tow Wo! rogr to wroctr i 

anR ^'Hi’dvni^^cfl 3m4) <4roroww roi4f4(Si wwMttw roww i? 4t ws HifStroTO y:ycro feafww ^ wwturwRf 
gro Wt°i w> gw f4www to ?tP) w> ro4 4 rsw www wwrf4d uwtw wt few \3wgror wr ~A fewR to 
towt t i gfe, Wc wi4) wviKrwt ^ few www #, a?R gw tow to fWwR rowt gw fe mwr argww rowro 
3n^?r w> row few to 4 wfe hR<?4*i) wt wrof 4 w4tew w# wO to wroft. gwfew fetslt gror g#t ^ gg4 
$ wrof 0 gwrO arfew wO RRftan rowt wt W TOW3n 4tf l 4t wPwro .)$ # i 

WT WTO fe Waft, Wg gW W%W WlfeTO Wt TOWTcT WTO W^l ?. ft?R 4t gftWWfe g TO ffgTO W> ^feJtTOWW 
^ *fe ^ 3tfl«W*1 TO dW«tO wife) S<il*t ^ fcPJ W?T TO4wi4t wO 3IRRWTOTT ^ I W?t WW> TO^TWan^^rf^t 
0 TO WfcfftgjW IRJcW TOl ^ WTO WI^ 3TTW gwfgWTWt TO WR#5 TOW WO gTOl 0 3TwMt 4tc-R wO 
3fg*nPrd w?r f^rwiw 4 ^rw gw ^wr f4ro w t i sito ^w ^few»roi to topi anw gwfgffN't ^ ftw 
f^RiT to wtott ^ ?fl Own wpf tow w# % fe vr<0 R)^r? w>f awVr ara to 3)g*ro totf) 0 to! w# f4>wT 
to wron i gwr to 40 wito0-3t<iw 41 % wwticr f^rft g«T tre-w? 0 *qfp ^ toto f?)^wcr to^w 
oti? t aftR ?^r toto argwRl A wiwr tot ^ 1 45 to ~<$, wfr! 0 i?41 f^ffir w4t aror 4 wrO. wwffi 
to tow wO to WRtflw gsft writ? argwiwt ^ to 4 0 faro <& w 4 t 1 a)iw afR riw $, a r g w iwt, 
wPft 4 gwT to-w^ ^ jttpt to (4wk gw TOjcwO to '•jjlR-OwRur - w^J to ww>wt i 

ftwtftrcT gwfl to 3i rw 
wrfSRR'W to at (4?) 

(i) WfflTOTWt afR f5)vj0 ePpRfr WWTTOfO ^ WTOW7 WWTW wtff ^ I 

(ii) 4t3)P0 xjftwtTOTRff ^ WWW 4w4cTO5 gfewsH ^ f^TOW TO HPW*I 4Vwfwfi»WJ WWJWWWt ^ WRT 
3TRRJW W> WPT ^ TO1 0 fowl TOW! ?lWT I EWH 0 TO3# gW WWWTOW^#^ ^ TOWIW W>> f?IW^ 
^ fciw anw?w<f/ «iw ^ ww> aiwf^w gfewOw 3 )wwtwt gPn i 

(iii) arwwiwr wwr 3 raftn gRcTOui wwwwan^J) ^ wrw<4 wwr ww4 tw ^ ^pw-gf4w<ft argwiw 
wO wOtor towI gw gwO ^ w4f£)ci wOfft wO toww 3igw1% 44 ^ f^rw t I 

(iv) f4<m TO 3TIW ^ TOT A argwcw WTOWST^tf) iJRT TOW f4fM ^ PlfWW WTdt WO CHTRTvf fPWigWR 

(w?) wcw: w4 ^ 4tww 4w wiriRw? *wm. 

(W) WPR 4w RTWR 1 40 3fWWl4 W^ TO 3)«)ScT 14 % t I 

(w) gf4w4t WtTO . 4teTRW3Tf^ 5RJ?W7 PtRfww # few wO TOR% 4 20 % gfew^t TO fewR 
i gO} wO rprt ^ feww to fMwt arcifw TOgfeiT, wigw ^ito graro ^jr 
sri fewi wwr aiswww ^0 gw 3ftro| wO 20 % ^ anwwRi fewffei wrwt t i swr 0 

f^!, $fekf) TO 20% WO 3fgwfe TO?0 t f 

(v) $fel(0 TO 3fgWRf 3TTW W^ WR-g4 3WW t | 




(i) £ dTdft ft, ft dFTdxTd RfiftT ft? 3F?J fftft Wdldft ft dTdft ft SnjdTcdd 

fftd! dTJ fftftfftrd 'jft d? 3TRT ft ^feftWl ft fftdPftT ftlft gd R45 Pi "-I <£feftl°l STddTdl ft | dlP 
TdR<d tiUl 3144141 441 3fdRd 311141? ?ftcWl4lft ft ft? VdftftSfTftftft ft fftj FlPl4>|?# ft I 


(ii) dTPldRR ft ??T dTdft ft ?d?i 3fdft iRTdft <^fc4>l ft Rlftd dd SI^MIcH dftt fft?U ft ft? F?1 
M4>l? \3>qd fftft Pl<ftlfti dft 3Tdd fftdR ftft dd 3Td?R 4 ft! Iftdl ft I 

(iij) Pift ilfftdft ft *|ft ft Rldd ft 3|Itll? 4? 4R—1(4 31id ft? (ddlfftld 'jvjfl 4/ 3TWR d? 4 tH RfRtf 
ft dR—dTd 3TT?1 ft diddl'd ('idI 3l4fft 0 ft? RPlH Udkdft ft ddld 36RR KH dRft ft ?Pj4 

d^ftd ft qVldl-1 dft 4RdT ) 

(iv) 'j\'i 1 ft) ciMid ft.ft d? 3TT?T ft Pi”I 1^ ! d? 3114 ft Tjdff ft cHI J ld ft ftftdT 3RJdlPl?T TTPd 
dd 4<i<d Yllfftd Fid I ^ i 

(v) Vd^'fRTI^'tHcfl ft TtdijRler ft? ftsivilft SKI fftv; dTJ 3ft44<ll ft ?iq<£i ft) ft dd cTTd dftl fftcTT 6TT I 
ftftdRd $4 fftt/dT ft dd'??T31lftfrft ft 7TRT dl'fkft dR TRJhTT t I 

(vi) TRTTHRTT^ftlft ft %dT ft RFRT dd? t. dftfft ??T didl ft dlftfl ftftdft. 3TH^fftl4l fMftd 1TRT 
ft ft & 1 dd^dnftftft ft fft?ft UdR ft ffttl FTT dt u l ft dTTft ftdR If? dFftcf ^ f^ Pt^?Rv 
(Rt 3fRi d> fcIV did ^Idl dlR'v 1 , Pl'fl HTpJcfR°T aRT 'Ic^KI RT TFT ^ 1 

(vii) ufrlRlRd 3Tvf-( d/1 Tld\ mIW/ l 4/1 PtPl <frl U('4> HHI vrIHl TTlf^TJ | ^T SRjfdl d/l cf/|Tt«lR Jd Pl^lfT 

CjTTdT % I d ulrFIlRd 3|dfd 4/KRTR eft PpRT TldirT t T134v ^ CiftR STRT ^ Fd>FR t I 

(viii) TTfPldROT 3 PRt 3 fdfPT ^ffeTft°T 4 ?) RT^lSTT dR TRPdT t dfR ffifeTRTd (?RT TTC, R^RPTRI/ dfR 

tfiRRR TFT R Tft^d PTTgtd «FRQ FTP! cR> iRRTfl'TlTsj^l TTt Pratfcfd (fjfl TR 20% 3114 ft 

-SPJRfrT ft TD TR^ft t I 

ftfRf dnftr w?rd ft fftqftrar 

(i) Tjft dT ftftcr 3TPI dF ftft ft fftftfl ft 3RRR cTFRT ft? tft? RTRlfft? ftfftT ft ftdlftd 
ft | ftft R 3TRI ft fftftfFRR FT fd fftdft cWT TTRT ft StT ft fftftT 3Trft^T d>ft ft 3TTd7dcFTTT, 

TRcfdf ft xTTdlPft ftd iftw dlcHd> dqftft TR7T 3Fd 4/IT ft) ft 3THTK dT fftjlftd ft Rift t I 

(li) (ft Ift^d dRd°l ftT RdT«l ftd ft 3RRT dfftftdfrRTl ft ijft OT1T7R ftd ddft RCTT id5R ft dldftd 
T?R ft ft ftyiqfftd? dt^l 3f}d fftTd TTRf5"RT fftfftdT UCI4R IG^o dR—d?d 3TRT ftt 31 d’lId 

ft) oiiftT f | 

(Td) fftRT dvMIdd ft-T ft dvMIdd 'TRftvjldl dv TjftdTT RRJ 4>1 1 j \I dRft ft fcHJ ST^4d ijlftjftt 
ftR d^d TTRPlcT fftlft m 16/o 4/T-M^d 3)14 ft SFJdfft ftt TTlftt ^ I fftftftt ^fftdft) ft 
dTdft ft, 3 lPRfd ft ft 16 % 3 TT 4 ft 3 TJdfft ftl ddft t I 

(d) fttdTRddnft PlftRHd Tjft dd 25—30% ft Rid ft 31 id Id fteTT t, ft fftdcT TTdfrT 3ft? fftdR 

ftdfft RddT TRTT TfddT dfftdfelfti ft TSRT fftftfT TT ft t I 

(ft fdftftd ft 4 ftdPi Rift fti ft? ft difti ft fftfftldi Pi ft Rid q? 22 % dR-ft4 drra 

3TeidT Pi3</l ftRr d? 14% dR-dTd 3TT4 (fftddT ftp? ftftrPl ft? d,4d ffRl&Td Plfft ft ft 
dTFd Prft?T ROT 4R ft 1 ! p ftftfftd Tjft PRRT 3TERT ftftdffrft ft? 4/14ftH d? ftd 

ft) TTFJ dRft 4/1 ddd 4R dddTT ft | 
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(m) fto# (ftft?i® TTORuid^i an# ffttor ft giro ft anjHiPm gm gTro^re ft Ttom ft fto) tf; ft 
arf^FIFTcTT ftft t I tfft TO tft 33ft ;$fftcf! ft ^T: ftoR! 37 33F3 #ft to# $to# ft 
TTOFT ®# ft FITOR ft 3161® 3Wftft ftto/ni7#7I ntTOT Mwi 37 ft to# #ft# 37 31^9771 

ami ft TjijgjtgSteRtfT sm tjftt ton nri Tramr It i 37to ft aigto to# #ft# gft 

$ ## ft fl?JcT 373 TO® cftPTOl ft 3FTcI ft # to t I 

()v) wnwmiT, to?i® 3 mi ®7 ftoro# ft titoto to m# aiffttocimait ft g 7 ® 7 ft ft to; ® 7 - 35 m 

ami arf&fci ®7ft ftt attoFim to £ i 3mr®7 37 ft tog# tt#efi sin® ami ft 315973 37 

ft wh^w wRucfa ft win mu ®r wg ®7m 37 ftoroto to# ft toft tom® ft 3iro 

TRtft aFJRFT 37 llfrlt^d TTOW WFT 7T®3T % I 

toctof 

Tnr tito fft my niftor®! mjRvR tot# ft mtot ft amri? m? arrrtoto fttor ft toft 3tomr irmtoT 
ft mto ft ffttoft ft tortor ## R tore mi gw srro ft toft# # w i m to# w# artor 
ft ftTTOFP 9 (xiii) ft 1|f% ®T7# ft to tolT W I 3133# to Ml #3333# 3# 1 3ft$ 7F# 773 

ft win to ftft ajfa WTftt ft ft i 

##7wtoftt# ®t 39 nft fft 37ift 3snft mr tot® ft 37 ®f ?t, tofft totot ariT^ toi ft 7R'7wtoflfti 
m toft wtr ft tor ntro ft! to# ft ft, tfrt tot ft l to#® ft to fttotot atolftroi ft ft# 
ft ftftwT y«ft fUft# fteftt 37 aiwiffti eft | t^FTrsto## ik 4 gffti ^an en i ftrpsft 3ftoton 
ft '3 ot to ft hutoi wft ft amr «ft, to to ton? wift -ft ton ft, ftoft amm to 

eft l 

nftoftd aiftr. toi toft aito towr ft ftotf ft gtofto ft, mr airo ft# ft airo ft arjto ftft $> 
to toi7 ton w ft, 3TO7 ft qffttoHT ft qftoqftiftt ft fftto to to ft i intoron ^ m# ftt 

w ton to tor ft ffti ytoiRd aiftr ami # to arft^ to tor ( rjrojTWfiftto rft nroft ft to rror 
^ w^r aft? ?fft# g# wr qfttomT ft nffttoto ft g# 379 fftft?r to toi mn ft i $ft kifi ft 
7wft utoiRn arftr ms; amt ft aigto ftft m ftog<H u?n to ' 33 m I 

Htoftt tor mr ami ft 3rgto to to?n3nftft# ^rt arqroft to ^ ^ ft to ft I 

sfftto tort ft 20% ft wr-gft ami ft argftr ft to ft, toft gam wttft tot# ft mto ft stj^to 
i9.s% ft atRaftftft (tot mr mra rreroR) ft ■mftftfrF ft an Titot ft i totot m? afftr airo 3>i fftrmi 
ftn ft fttft fftto mmtoim# bttt TjJftrr gft nrorR 3 tgtor ft «tor mr ffttot mn ft i rrotoaiift## 
ft an# nftor# ft aigwr argmn ftfti# mr 20% w-gft arra awr 17% ^ 7 -q?m ami #ft ft 1 ftT# 
anto towwr sm T^fto airo tot ft #ft#t mr aigto #ro aim ft gcim mr fft arjRro to'^m 
urr wpdi i ftwft anto tjsttto mjftor mTrn ft fft ftanTnanft 30% mr-to ami ft aigto #tt ft, 371 
3to#4to ft dwnrom wnto fftfto to ft 1 tonRjato ft wft ftfto tor ft fft; n? toto m ftra 
20% ft arm ft argto tor ft. ij? ftt to#-fftf#e arton ft n f% ffttoim-fto ?3 atocn 1 fttaiTTxjato 
gft fftftn mr 22% # 24% ft ft mr toft® antof nro ft grgtot to ft 1 ?t# gwi^m ^ to 10% 
WT im lllfftn ft I 719 TOftTT ftFTT % TRftT3nft## # TOtol ft ft 3Ff#I TIFTcl ft TJ® gei® 

mr#ftrft#toft 3 #k ft# arfto §fft# m 20% ft arra to to ft 1 

V^k'wsmf## mT ffttoft ffttorft ft aiTim aftr to wfft 9% Ttor) ft 3 ito ft argnfct 

ftft ^ TO7#7J TpqiJ # gwiftfl # to ft to 3T7TO3 ft | 71? mFFTT ft#T 20% ®7-^ 3ITO RTOT 


3 Ai4(e>/|m -J 
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a? nmttn Tjoft m fe fe wf fe Ifewt i^i? wfeu warn met fe ffe am? gm anw? 

qft n flfa ffew nnm fe fet «ra fet a? fet fet ww'ftd wit femr i ffen»m fe m n?n n? amftfet fetai? 

fet fffenfet m 20% fet arm an aignrn wit arffenronraiffenT ft ?iwfet fe i tr ftftnci nfet fe ffe am (nsi 

ww ffe) amitfet gfet man? amn^jw wrwn nRntoRisit A aim an tfw w? nam wn fe w nfefi 

wftwr fe ftn? tct : fffertt aryrm wt g^tr tera fenn nfet fe t nwmanfefetet fe wa ft ?fet f^crfcr 
^ # 5? i;i # anjqm fet signfo fet nfe fe i nf wn fe ffe aigma w *t fe annfEr<5 ?fm fe ?mi 

i$tfe-*Jtt Ifew-ffew ftm i uf mw femr ffe fefe ifecm fe f&n n^n w gswr. ircjwfe % fe i 

fWi awf nt fe Ife ufenm ^cnt fet nrnft-ammfet fe fet amain w? m fe 1 ffe mm A ^art gq nra 
uf ffc w 3 ! nn *fm few nw fe, wt aw aim fet aignffr fefe wr w fe. wr filter nftfeefa nfet 
m. wnm i nf fet mnw ftm fe fenft ffeam wt ffefewgfe ninnfe fee; fen gfet fe ?iRt fe anrn? 

n? ffefe*T n? aim fet atgnfft fen nfet nrfT an wmn i nraffe ffeaft fefenr an am-It fam an 

goft ffearn ft -wtott fe, ufet itr uifewi irt ferff^r mnnf afe feml n? am afe aigaffe fet fe 
fet nrnr «nw l 

nf gn. qmi fen fe aronn mj ffefen n? arm fefeJt ^fefeH m 'Ffenarfe#^ fet anrm feiR wl wt 
araro wfl few nw <w i wig, w wt ^tr n^fefefe A ffenw 3 fanwR,2ooi fet armtfeu fet wj fegwr 
gnqfe i| few nw t i fn «wtR ®r gnfeT fet ferffe fes?t fegjfen wt fe fenj arw nfefrrt ferefer 
fe tRwfe wfe fe fenj few nw «tt i wft hw fetan m few £, I^tRfitffe fet gsjfe fewr t - 

(I) nw arm fet agnfe fefe fe ffe ftfet nf^nfft fe nffran wra fe fen few nw fen nffer t 
w n# i 

(li) nw fferfet wt arjwn wr-gjJ aim i sfen t w nfe i 

\ynw«sfefet€t fe wnfe fe fefen^t wi arytm aim fe fettei fe fe fe ^ ffe^mgife gfenff feirarfet 

fe nnt fet mr gfet A i wnttn wnrR mnait wt few? mfe gn argwn 3im fet aigRm n^t w nn namri 

ffefet nffefet ait? wi mniT fet gfet ?r?wn fet g?Rn nff fRtt t i gnfe nrtn mm aifet fet atftmFn 
fe ?nm gmtnm fe anw? n? tJRififttw nmn n? fewfexT gmifen (ffew®? gffe) fet gwn fe # i nmfet 
fe?wn fe fefe fffenft ncm fet t i fe fimm ffeffe fet wfe, n?g nffetffe cvrffetn an wmtn wfe 
ffewm fe ftnj tfew wmt $ i vfe wnftm5 nrffemt fet g|it fe fetn nftwfew fet gffe amtt ftfet 11 
nmffe How TT H mntt fet? ntnt^P ?twtnt fe wmn fe fefetfefent tfenfetfe nRtt fet f^tfet sffewtt 
fet? fe wkr fe Piftrat vjjnnt f i ffefet wnrafet fe wnfe A gfet fe ffetm fetfet fet innn ?rrw^ 
tmt Hnfe fern ifetft fe i 

sr wifent fe f?i wfitwn irm Rrm rnnit fe ffen ftfeiftm gfet n? atm fet atgfecr tfe fet wfam 
ftftt fet wrfetam nmt wr ffefen few nn gnn fe i few ?ttrmwr fm (few nw fe, M ftfe, ffenfe 
anfenntw; nfelwn fet artatt fe. fet fafet nffinfet fet nnm nR^t an fetfe fetfem nfet fe i nfmgj’t wt it 
%w? fewiH (qronfe fe trpfe) aft? nfefet fefe fefet nffera Tramfet ^t fentffen gfet n? arm an nn 
n? mg aw^ fe w^ fe fetfe gnm nfet few fe i nfetfe feact irrmanfe#^ fe wnfe fe atgqmn ffe? w; 
fetnw fe tg» fefetunt wr gwa few fe i gfet atmw fe fefea fe fefet nffenfet aft? nfcmn mint 
fe wnfe fe atm fet agnfe fefe fe fern fetfRt an aitfem fe i few n?fe wfe?s tfew an gan fe, nfintm 
mmt fe fenj fetgm fersar fet nfetan ^t nafeft wnfe n? amn fe wrfnfe wa ?fet fe i 

fetwmjaT? ait? nnwn^w Gfm ^t nfe fewffent fn wfewn nm awnfe nfe ffe& fe ffefet nftwfn an gsnn 
nfet fefet t 
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*ro gg4 to gro Ptot4 to ®Y# gfe we $ i trtor>tt^M 4 to wto) <& toto) 4 3itoti^ ^ 
f4fr 4 forfSm ?)4 grj Prefr effirorT 4> tor 4 4 ?ro Tnf&roro'T ^rt 3ptotr rj $fte-*)wi to* $ g-M 
# I 44 ftTOR # TOlW) ZT5T TO# SRT UlfifTOTOM £ fc-ftTO / TORTO,2Q00 ^ 3tT4TO 4 foTO OTT ^TOT 4 I 
3TTO TRTOT3Tl£4)4) 3PRR RJ 4 WTO #) 4t?it cfl r 4 3fRJ 4^f 4 <3TOTR 4>) TOf»I TOT-4 

4l4) I TOR# 4 ifTO UfftrTOTOJT ^ fcR ?TO flW 4 3TTOTR R? gfteTOpJT ^ 4cp4 4 ST# 3n4?T ^ TOfiWl 

TO# gft 3TTTORfTOtTT R?f & I 

wtot flgqiftoR ato iffW) to aror 

U#TOTO»T TOT 3TT4sT 

(i) ^ to f?E ?rof4 RRfran^r^t 4 6.5 PtPtrt (farmer etrr 4 RErrwpftqTT) g?t htot otto 

TO# 4> Pr ai4PrTT g4 goft oTR 4) t, TOf 2000-2001 afft 2001-2002 4> fcR aftwi SITOT flgTOftOH 

a wr 82% 4 i 

(ii) ^ <#crt tor qfWt’ORKu) «rforo fo4) 4) qftrfraR 4 f^r^n ^ 4«w 4, f44?iTO t44ct wq % ht# 
4 41 3#totr to hito to# tot atgror ^ to# l 

(iii) wftansi# aft# ^ ^fkR effort 4 afrro &wen ^gotfraR to ffoR to# §<? ?RofaS) ato j}f#<f) 
sTer) to 3#roa'T eo% <£\ arra $ argfoi £ on# 4 I 

tfrwti44i# ^ fforPriri 

(i) TORH3fi^fM 4 yffo4 eooooo <4ifg $ tototo <# R#t # 4, 14 t 4 fforan an# 4 is# n4 (ftrom 
TOTR TOT MRPlTO X) 4 TOTO TOT4 TOT 3fg*fi*l f I 

(ii) sttoi ^groiRR t^ fcR aoo to ofitTO t-i*n4 ^ wferorm ^ PrIo g4 44 )tor to^ 4 gq 

65 3riro^ tfcl ffmrtSra to^ i)f?)TO5 eo ctrs tor4 tot arg^tj totott t i ipr 

OTTO^ 4> 3TTETO TO jftTO &R0T WJTOftOR 8943% ?WT I 

(iii) uif&TOJui to! grorow tot ^P£to)«t ottotito 4f%, or artfiro Pr4?i 4 a #to artcTRoa Pi^t if arftTRror 

TOTOT TITO yRft t I 

%rcf an«^ tj^tor ^ Pr#ptt 

(i) cttot ^rgrofroR to( tot afrr angfif toktoI tot topJ t afR torto TO4)-TO4t PrPRiPm torr 
TO PT'fRP'T % TOTO Iff ■DTOrf ^ I 

(ii) ^wetr b^t 4. TftarrRar^ 4 ff?mT4) afR 4^tro ^tt v^kitoT toT if«R argRpia 4 tr<t5 totott 
'RgMoloR to arra to) fTO^ (4 rt goilPiTOfT to arm qvt wgt# 4) % i htor, (4^1 a)a 
4 toRtot a(k 14 ?trt woa) ^ ernm ^rgroitoR ^ ttto 4 ^ f4m ami u4 arg*rf4 4) onift t ) 

(iii) t4gir T3TOTOT ffR 4, ORT TFTR) TOJfft STOTT if W4T t, PfRfcT%tT 3TIETR 3TOTTHT TOTT t- 

(to) Pi tor hmw) TOl go) ogof) 4, P-oj arwR tor tojoto arf&gron TO TOi«m 4) f4«ff?a %q\ 
3fR f^tT TOi! TOVR 4 5ffrR^ f^OI TOTT t I 

(?3) 3TWT^ TOR 4 3#TO OTOTHni $ foR 44TOTOT TRFT f^R on4 # I 

(jt) totor tot vrr) Prttoi 4 toRPr Reraiai) 4 TO=q-T q)(4o wr*ri to) ^ <)•) 

4 TOSRT %TO OTIcIT # | 
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faffaTOT 

%rfa awfa rJSTrro fat ffaffa ^ fafar rorfa t fa W¥jc*t> ffarfaro fa nfararorfa tra fa m ftfat m aFjnfa 
falTO 3tra fat w URTO ffajd fad 4 vTFI rrejeTO 3r4ffact $, 4 4le£S % | U*i dTO fa ij-u; trails 4 
W4 ugw afERTT fa 3Tra fat RTOJ RR4 ^PT %BlTT *4fa[< faro t I 

ro!t rrro fa iJEift trofa ofts-d-rot 4 faun 66 error rfts^ fat inron nr fflnK fam nro t, ^jrt fat tjffc 

fa ®N u t fTR>T 6Hli 3H^7T 3 \Jefa«S 6.6 fafc-PTO cft^ Wl faro RTO % I fltnf'l, C<6 U I fat ro? 

Tjfa fa fat -gqjftdT dfft RRdft | fa? 4t ?TT fat RJRRT jTFTT ?Wt | 

rori c\tf> fa noft, P?iiiiici wm fa arjflR ow<flsj<n viRKH 6,00.000 ft, ft? 4t rjrojflarfatft^t 4 am} 
3 anrnr^ooo fa Rd 3 rofaror arfaftw dR'WRt fat fat$ en4 fa rod 8,6 erra €ttf^ fat erron ?fatT ffaro 

t I WtWUlfuftdft BTTO far* RR 30 dfad M 2000-2003 fa feFJ 66 efTOT €t^ <*>I ^RIIFT fa4d 

aR4 ft, ail r«r<td rof 2005—2006 4 85 etRj ^tf^ ?t emnn i pi bih 4 Rafr §<?. famr tej ro? anmr 
fl^ratan fat ufcTTrcicir *i?itftro *<} fat aimyo<6di d#t f i ?rofa faoftd, spr rof 2000-2001 aft? 2001-2002 
fa f&<I ^uPjmPiff tjCft fatfro 4 8.6 error fat erron f4f% rr 4 fa fan? atftiforo w$r fa arfcmywr 

fa rotm t arfaro 4 nsfa farot ffaR m? «rom rr^crotuFT ^>T yf?r?iam w unit trWt 1 

11 • 1 r ‘ 1 

oitf ^eeYrS iSR-ii fl'fd f aER vj'ief v+aji^irfltri r^tr? tScfr-r rRpfoMd ar-Hci 1 tr t^hi diitrn % eft trcje 1 ® 
^ u41ar«f( tf> f^nj faun f3>v w} >jvjtl f}}?i ■*?! ^+10 artild Pifift: anrawaiffrart rfi wpS <rwdi 

^tor 1 jpsf} >ti}s *nR f% vj»iij?i3rr^'ril<ft } 41 v } fe; *ix; 3 t}ihi 3rftw? wdwi } aror ■jft^r ff afW 
aifriRad r^f^ci a»l ^ i o? *rrf) ^<r 3>fi wi} aiA ■hr ^>1 •r^enri ?Vfl spr f}»rj *dii+rif}<*> 

Prim m 4ly } +i4>f?*w wm ^ Rptro ^ ttr ftsrR f^Ri anm f 1 

_ > _ 

HTtSw^r wr an^rn 

(i) ^TTJWJn^tM >JRT tR^ct 3FJTR rrf 2000-2001 ^ ^RFT ajRjfa* 3fr? -JVll} f | W 

BR®ld Plfflfll 4 «f|d ft I 

(ii) ^ 3rSra5 d4nr wrRrir PtfaR ncRfn t, <«fco; mhEtci Piffr $ cHitf)<w 4 ddnr #t 

^1 drafts aik 4 -fr «r arra m »th4 w Prarwf fan error t t 

rro>?wn4rft€l ^ 

(i) Ml(44>mi 4 a^rtPtd m TRJR5 TfR, iJOdH f^ TV 3ftT dWRI <4 1FM m f4dH f^lj 
fan 30 % u?[oifi ^ fen? tfnfrr3ii^4l<fl 4> arfasd ^ arwR m aifen nsd <r4 ®^tcft a} tl 

(ii) w r4<r *ttt fi$'Hi«i ar^rtfar 16 % arrorr ir ^ri Pt*»>icri error mftxr a^ rro ?RRrrrrosT 
rt rr! aft? rrrom ^rorro ^ troro rt rr 4 gR PitrtRrr faro error roftR i 

(iii) rof ^ WT 4 TRTO 5fW R? fadR dR-TT R# fadfa RJ1 flTwft* HTOff} dff t, 4 t?R O^fcl «6tJen*JR°I 

'gPrfJror ro?4 ^ fai? ^ 3 RrW afrr ^fenfro $ ^ afrtra far anroror ?4rr i 

(tv) roror Vw 4fat 4 rrorffr errofaT fa nw arf&roero wqis rt 8% fa arifaro fat arro arfSftr dfaf rrctti 
rrorrorofarM rjuto fan 4 fa nero fan nr io% nr roror anfar 3faror rtor fan fa 66% fat rofaroror 
tjRT anrorro emj, far nron n? nfaro arro rrofttd rofarr r 
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ijffc. mm 3 fi* ft aafar ftw y* ana ftt at^nRi ftft ft f$n? firm* fftm am ft, ^rf^nj aafar arcrgan 
aa^a fta aft a>et<ft a# ft i MTo f fe r 3 . fttara im 3 war ayfm fty y* fftm* a*ft it aftft aiwiflte afar* 
aft iw i flww, a>i*Ml<* 'jsft *rffta PuMuid ijjft ft ffftfty y* witR mrftt ft maft ft ftt firm* 

fftm w ft i 

as^ttft fan? m? 3 nrgmr ama fta ftt mfftT w 4 30 mffa Tjatyrn ft ftmt*raft#£t am fity ay yy*fa y* 
anrnftcr ft, ftt y?jc<t> anftaa ft arjm* rojo* ft 30% ftt |R; a>r ar^na ae*m ft I a? arjacu ie% ftt 
ft 4 >H ftt 4 *dl ? | cTOTfft, *J? ai^Hril U?Jo 4 > ft ^R{ ftt 4 **pr: WlftJd aft 4 >* Wifi, aftffft at^Holl ftUffteR 
ftt HfrRTcRn rprt faa*w ¥t*t » 4 >fed aiwffta* w& ft arfaa* ft l |*rft atfftf&w. aifea» aa»a 
fty ft 45# ys*ar ftra T^TOfTjf 1 ## myft ft s*t yifeGwa trm aormf af fttf mf wefts mft ti 
yyftftta ftftt ft arim$ ftt mft hpwh mmt ft u?j<-a> ftvftsta i> A ft%*r *m tras wm fftm am ft 1 

a<K fta anfit y* b% mra aft arjyfct ftft ft Rrc; vmrwariifftlcft ?m ^arar am g^<i w aft ft i 4? 
TOt fttm fft v^ftronffttet is aryft ft ?*r ur&amy A Pi ft fa « ftftt (fft*m yftwrftr + mpfaftw ijftt) y* 
any yy Pwtmi y;-*ft ftl ynmfta; fftf& aft atyarf ft l TRft*tanifftt<ft ftt arjaru aira fif& 
i aVdl i wf A eft, aft* qftite^i ^ arf^w; yaRfd aa yaw* ^1 Pr^?i a# w aft* 
¥«fev 4 «#l mtMt aff eft i *rp ^rasW #4cT tjtjrts f^takw m*ft is wftapmf # aimnrn w ti 
f*ra?r arftf *re a# t **r snSrwRwi ft Tjmf*fant*ft^t is tjcr yy wraa aft «t'«m aft mft mm t i 

vil 3o *r4fu araft <tsi fftvftmy 
«rfftas*wr <f>i arrt*r 

(i) rngem aft fft?r* *^ift 5^ fft>m w ao mfta fft?ftma gmjw mft t i 
5 Hi;<tt 3 ihJftl<it aft tewH 

(i) anftar ft *i«rrafftaif^r yfftaraa mfiim*oT cr*r *i# ftw w #ro ftictfftm <f aft* yf^mromir 1 1 

(ii) m fft <fc*u i aft ^afgma i asy ft 2 aft arafift i fftn? u?ir* anftaa aft arftteiT <s*ftt mffty 1 30 
aftfa arafft <t> fftiy arjma ai*^a ft ^-aPrater fft#a ft aftf yftTui-f aft a>*ft I aia aft* 
arnjfcf ^ arfrrf*afT ft Pr°Ia ^pa—anf5fa> *wa>l gi*i ftt ymfftfr pift f l 


fjaV'Hanfftttft # maft ft arjma y^ca? ^Rj a*r *ra*f fftm* fftaj mj ar^aftf at ayf # 'jafynaf y* antiiRti 
% 1 30 aftfa fft?fty»i fftofa aft yfft?m aft # af yas warn $, afttfft> ap aj« aisj^ft ft^a> (aaip*<a«f, 
Wfs airnt ft sfftaa i\ «mn) ama aR wsftt f 1 ?a fta« ft \my«Miifftt<ft aa aiaaV<fia «Tmm o^frr 
f aft* p*ia» frfy p*iR anft?T aft *i*ftfin a?*ai ana*aaj aff f 1 

vi it. mftt uaj^ ft armftPaa 
mfeaR4r aa anftar 

>ia\ i 'Hanf*ft€t st*t y**p y*j^ aft* ana fta# ^aftjma y* fftaft mrftwa i fftar fft?ara fftan am f 1 
ai^R ?** ^ffeaftaT ft sfftaa naida> aft y?j<aft ^ anaiftt ftftteia ^ ^t*R afttaa ft aaa aftf arjRirT 
cm* fftar anaT mftw ftm ft at erfftac* «aiaa> aft hm arjf%fi c*ra y*jcm ft mft mftMa ft yaar ft 
wafftm fftm anyaT 1 
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UI^<7V. U I ift f%^rnr Tf^FR 3 RHT ft? uRl^cI sift ft ftrfal TCITftPT gfR 

3rra ftt imifta g?ft) f, *r ■jft ftstR fft?n uim*n i 
ft«ft anft? ?wh ftt ft^fftrai 

(i) ?$ft cipicr anmf&r ng^gj rftci ft at^nl ft ftftftg Btct t, ^ gi ftftfeft ftt gRctft* 
?mra 3 Rforcfa ftfftuftn ftroft aift fts ftt ft#u fftufft *r wf^^ui *rt<t «rt %\ 

(ii) ftft ftft ftej?? 3 wrftl 3 in eft ^xj<ftft)<iRi>i chi4ri'j atwT Rft ftsitaal ft mcti 

% g?rft gqfynPtd rr ftt rjfprr ^ £rt ftt npra 4 ft feR? ftroftf ftt sftgftf 

EFT OTftcTS t | 

3PR ftft *ft ^FfiRRT qfaR 3 imrag? i?rt ft*j -m 3ttth * wrf 3 Tftgftg ftm t ftr ^Rrft 

gfff EfRTJ-appjft ft TJlf U?jc<F WHlftai'l HH*t 3?T ft<f>oM offll $ I 'H'H*I*WI, \ I "ig , W3Nl{ftl<ft ft 

ij ^Rgooo <tw ^sitm ft g?i tffttsH en, ftreftt aigftri grauRRifi -gifl ft 

^ ft ^ ft amn? *p? gft ftt E?nft to-) ft) totv ft w 3fftt ft) hpr ft w* 

<t 3IW W^eS? Wt ft 3TgfW ft 3HRR ^R 3t tft I 

sfr aryiRt 3 PtrcIf; gwra* ft apjgjja ? eft jjf wmi & fft g? 'vftt ftHdiafl ,ft gnw tfft nw 

ctw ft 'if?iwn if 3Fj<itf<t?i uvjdF ftt EFnft&n gR^) gg flWR g>f i *T^ ^ tjft RFft a>t ^rrft 

wrP?rat ^ xjguf 3 wifcra «fR^ £ «tr^ ^i ■ffg’f ‘rw «n i 

ftRft »tt rfTV W gt(5T eRjr, 2000 4 ar^MRI VlSgc<T> ffe R>t HRlfe cReTT I EOM TWlt f<? an^JT 

rtt vpften ttrrt wru g# # i 

fttftpg uyicrat jfe fSr? htj^ Pmf?wr ^ wrsr anran ^r irqtg 
TR^iianfiMt gft f&wPrat 

(i) mtRi*vu[ ^ f?jRjr t ft? 3Rj?g? ftprag ^ ftrq gg? wrA iftRtr ^pfti 

TRTRRrrt<M ^-r -4 g?r w«fg t, ^ <Rrm f ft> are wrftgvm 

wrfttf ezrfr -ft ftqftja Fftr S (R^l arfgftgg wi »t 3R*rc ft<n s?fR I 

(ii) ifw aiftvi i), ■) *f<T*ft«i'fl g>i Ejg> wjof h*ji ^TflfPg?t f5>iti $, Iurt er 

VJ'ISI'Hatl^'fftcfl % sJ'H* aF^I^Q'l ^ ftlVJ fl>6l I wSftR 11 ! ^ Win (^VJeltft) ■*)) g>Tirff^rF 
gft t, f^r er f'-R T «MT!|#rft ft^R R> T ) , r? et i 

(iii) mRi4R u i g>[ ^n gfvic?>i u i aim hi ■^iiftv. ^ ?t I <jfc<j>) u i g>i gTwfta?rtiaft a(W 

'3'cftR ftcHIH M«ifcl4t ER ’ft ftx)|y gRTT xjiftv 1 I aHvj) ri4> 4£WfR Bsge<l> BTSRRR flWR u Trigi 
WJrftT #> rrFRt Tf +41 ^ Ri-^ldf g?T atgme-H ft>gr t, ^v-Han^ft^t gst ^rr hvj^> 
cTFT gg?R Etft 3fft 3IFt ^ ^Vdifl ^WvtR oft f^UTUcT g?7R ^t 3JrtJ?^d>ffiaft <£t aftETT 

wrf & g?t ariSRtftg gRf afr? ft g^ng ft <£ ftn? ftrfft HH^-g ftt 

fr ft trggg g^Et fftg wft gift Rgfts *, arcgft er ftt w ft>^T t i 

%rft anft? ftiRR ^ ftarfftft 

(i) ^tiorwrit , ’iFFmg TRjc® gifeg^RT ^ ’fftt y^ncpft/4TR "Uift ft ftR iwcv-st ft Ejg? fte 

m Rftft fft^T t i 
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(“) cwrft, g>g y distil 4, mpimth utjrp tnfogRw srt nag T^ron^fM g?t ^tt if apg 
*ftMf/B'ii<*<t>f $ cttto antiR ngiif g> ftakur if £pg anaR sf^rht ucftd sfcn % 1as 
f*R if w t •— 

(*) g> f?nj ^di t|aft d7 atrg ^ f2f*>« ang nait-tg>j gif Piaffim ijgfl m aug 

gif ar^rfrr 4di I 

(cr) anjgrftd wwi flyniiluH Tffgr cra> ^1 qy qg?7ren 44f<ft gif ana w g^gi i 

f^) fllcf a^ aicTd g> if w*j<>g> if v^ron^4fJf g> agrif gif afygi i 

34 fiRdraiT gg cTFrn anaR ngR ^ ftggg g> fkg tfgi7«n4<tlifl ^ Hi j m anwR/arggcEf ana 
gif gjg 3 r4 m gwr sPir i 


%Rf ari'sfy g^rw Sri yfotHftan dfa ^gt if it iftjR4t iraifg if gifen g^ 4 are gpgff TfgddT vat 
#. gaffo as tnftgR^ api4 f4gi<s ? 44 * 47.2000 <£ 3n4gy sm rpj; Tgifg gif ^ gR pg 
*i 3R1 5^ ^ ^gfiRT tM 4i wJfg f^ w ft*ton if ftaR tem w t i 

9 *4* f4g sg fifVcWn gif 4wici i|t, r pmf f^nfgj 7 diiR, 2 ooo g> 3n4yr gif g4teii g>74 gif angwg>frT 

^ >R we gifif 7 i^f t l jfm fifgn gn t, ffgTfwanjffff^f grtt vraif nt? fSnsff 

ePkrat g> greet if uv]<g> ftaW <fc yfa g^fd: gg ^ffegifa g> gg«fg if t l a? ftc^r <?« fing grog % \ 
gi nw^f if uifadRa sm anren? aij ^fegifui if gsn? m> %aif gi tfg-4 if f^rff Tfgfiag ^f 
OTwradT gift $ 1 3pr Tfwron^tfr^f mfegRa srt aregnj g^ ^fegifw if ^<e g#l nf gif am4l fj i g g gcf 
^ ^ ^ngge R if argifa gRgi sfgi 1 ifif eng if RsRf g? mfit&m 

^ 4 tfRi f^iafkd feij gn ^ ^fcg>Vi ^f wfterr afR grefifed gRgr arrwg^ -nfl trrcn 1 

10 ^ fwfr ^Rwitw* aft^ fcy gij gggif if afk gw gg ^ wng fifif rt4 £ angR gr as 

anrt wg?a> <t, gfgflag if 44^ ^Ban^iffS gRi uif£ig>g»i ^ ftgfg, 7 ^wt^ooo £ mZvr 
g4ten ^kf ^ fcnj fa? w anffgg gif aigfl^d gRm t 1 

11 ^ ^ 4 r ' 1447.2000 if ij 4 an 4 sr gff gnften g^l g?rt g^i pjufg ?fcf 4t g<: urf&g,nJi 

f*»R 4 f fg ggtfmtff if wg 5^ ^3 ^ m gfaifta gsifn ^ ftnj w? av ^ftreifw git gfWffew ^74 $ 
ftnf arFf «ng 44 gif angyg^dr aigdT t 1 sari 4 tt 4 aw afa an4 if g pfq^g if tj^r w f fg> f^gff 
effig?r g| *W-i a7 gargr aria sf aij t 1 gdng sf t^I anamresgtaff 4f ffnj gg^gg g^i fg^flr rt 
«T 4 J|V( | gffgrfg ^ %# fiafd if sif 7§3 ggg ^ fJnj aigggg ^fgi Star, g^ggR anrg ]4 gi fifij did 
gMR«i sr 4>r arg*ng TRgT gf 4 d grff stm 1 


HR. am, R«gin 
[TT. f*W7W143/WnWRT-200f] 


TARIFF authority for major ports 

NOTIFICATION 

New Delhi, the 10th October, 2001 


An 1 ° fthe P 0 ^” conferred by Sections 48 and 49 of the Major Port Trusts 

Authority for Major Ports hereby disposes of an application submitted by the NSICT for 

cl^^ A S^S 7N ^ mto ' 2WOT ^ 0nrfl “^' 0f ^^ 8, ”“^" M “* 
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SCHEDULE 

C««a No.TAMP/27/2001 -JNPT 


Nhava Sheva International Container - Applicant 

Terminal Limited (NSICT) 


ORDER 

(Passed on this 20th day of September 2001) 


This Authority passed an Order on 7 November 2000 disposing of the proposal of the 
Nhava Sheva International Container Terminal Limited (NSICT) for revision of its Scale of Rates 
relating to container handling charges. 

2, NSICT has now submitted an application for a review of the Order on the following 

main issues: 


(i). Allowability of Technical Service Fees, 

(n). Inclusion of tax as a cost element for determining tariff. 

(iii) . Return on capital employed 

(iv) . Basis of allowing foreign exchange losses. 

(v) . Application of uniform basis of tariff for different operators. 


3 . 1 . The NSICT has stated that it had commissioned M/s. Arthur Andersen to study the 

pertinent issues and advise it. The NSICT has also forwarded a copy of the report submitted to it by 
M/s. Arthur Andersen. Initially, the NSICT had requested to maintain confidentiality of the report 
submitted by M/s. Arthur Andersen and not to circulate this report without written consent of the NSICT 
and M/s. Arthur Andersen. 


3.2. Since the NSICT had requested to maintain confidentiality of the Arthur Andersen 

Report, it was informed that the Report would be taken into consideration only if the stipulation about 
maintaining confidentiality was withdrawn. This has become necessary since the analysis of the NSICT 
application in this case has to essentially deal with the views expressed in that Report if it is taken on 
record for consideration. The NSICT has subsequently informed that it withdraws the confidentiality 
condition attached to that Report. 

4 . This petition has been registered as a ‘review’ case. The issues presented for 

reconsideration are related to the approach adopted by the Authority in determining the tariff increase. 
Since no new issues have been raised, the review application was not forwarded to the concerned 
users' for comments. 

5 . 1 . On a preliminary consideration of the matter, this Authority decided that it would not be 
necessary to provide an opportunity for the NSICT to set up a Presentation by M/s. Arthur Andersen of 
their analysis of the impugned Order. The avertment of the NSICT that an opportunity of hearing was 
not given to the Private Terminals to offer their views before adopting a new approach to Return on 
Investment in their cases was, however, considered in particular. It was decided that the procedural 
lapse pointed out by the NSICT might be rectified by setting up a joint hearing on the limited issue of 
Return on Investment whereafter the case could be finally disposed of duly taking into account the 
arguments advanced in the proposed hearing. It was also decided that the opportunity available would 
be utilised for developing a common approach to tariff cases of all Private Terminals and not just with 
reference to the NSICT case under consideration. 

5 . 2 . Pursuant to the decisions mentioned above, a joint hearing was fixed in the matter 
relating to Return on Investment allowed to Private Terminals at the MBPT premises on 3 September 
2001. Apart from the NSICT, the following organisations/representative bodies of port users and trade 
were also invited to participate in the hearing: 


(1) . PSA SICAL Terminal Limited. 

(2) . Chennai Container Terminals Limited. 

(3) . Jawaharlal Nehru Port Trust. 
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(4) . Tuticorin Port Trust. 

(5) . Mormugao Port Trust. 

(6) . Chennai Port Trust. 

(7) . ABG Heavy Industries Ltd. 

(8) . Indian National Shipowners’ Association. 

(9) . Container Shipping Lines Association. 

(10) . Federation of Freight Forwarders’ Association in India. 

(11) . Federation of Association of Stevedores. 

(12) . Confederation of Indian Industry. 

(13) . Federation of Indian Chamber of Commerce & Industry. 

(14) . Indian Merchant Chamber. 

At the joint hearing, the following submissions were made: 

The Nhava Sheva International Container Terminal Limited (NSICT 

(also representing the Chennai Container Terminal Limited.) 

(i) . The BOT agreements have stringent requirements which a Pnvate Operator must 

meet. 

(ii) . Please go by the Return on Capital Employed method instead of adopting Cost of 

different Sources of Capital. 

(m). Pre-tax Return is not adequate if tax liability is to be absorbed. 

(iv) . Our Parent Company has guaranteed loans by absorbing the risks. It has not passed 

on the risk to the NSICT. The Return on Equity shall, therefore, be more. 

(v) . Debt enjoys tax benefits. Equity does not. Please consider the differentiation. 

(vi) . Foreign Exchange losses have not been considered. 

(vn). How will we get a return of 20% on unutilised capital elsewhere? 

(vm). The CSLA’S observations about post-Panamax Cranes are not consistent with what 
they say to us. The JNPT is planning to deepen the channel. We have to look ahead. 

(ix) . Equity, debt and reserves must get return. 

(x) . The CSLA has confused between the IRR and Return on Capital. IRR is for choosing 

between projects. ROCE is for a particular project. 

(xi) . Please do not have a rigid debt-equity ratio. A separate assessment with respect to 

each project is to be made. 

(xn). All infrastructure sector projects have the same fundamentals. They need large 
investments and returns are slow in coming. There is therefore no guarantee of returns. 
There has to be a guarantee of return. Otherwise, why will anyone invest? 

(xm). Subsequent introduction of MAT has altered the position about tax holiday. 

(xiv). Depreciation of foreign equity over the life of the BOT concession has not been 
considered by the TAMP. 


The Container Shipping Lines Association (CSLA) 

(i). It is good that the TAMP goes into these details. 

(n). Please do not compare Private Terminals with Major Port Trusts. Even the return of 
20% allowed to Private Terminals is high. 
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(iii) . A 20% return may be reasonable by 10/15 years of operation. To start with, it must be 

less. 

(iv) . The model adopted in the NSICT case is liberal in giving a guaranteed tariff and a 

liberal return. It is charitable to the Terminal. 

(v) . Please do away with the ‘Cost-Plus’ model. It is an uneconomic and un-commercial 

approach. Please do not isolate Private Terminal from commercial risks. This will work 
against efficiency. 

(vi) . The NSICT’s argument about comparing it with the Telecom Sector is not valid. 

Telecom is a high-risk technology; Ports are not in that category. 

(vii) . Foreign exchange loss as a pass-through in tariff amounts to dollarisation 

(viii). The NSICT will ask for payment for efficiency. They have come in because of their 
international standing. They shall not charge extra for that. 

Mumbai and Nhava-Sheva Ship-Agents’ Association (MANSA) 

(i) . Free Reserves must also be considered along with equity. 

(ii) . Major Port Trusts have no profit motive. But, Private Terminals have to pay dividend. 

So, consider them differently. 

(iii) . Under Section 80-J of the Income Tax Act, 15% of Capital Employed was deducted. 

The Calcutta High Court has amended this provision to redefine Capital Employed to 
exclude long-term loans from the definition of Capital Employed. 

(iv) . Debt-Equity ratio of 1:1 is very liberal. It appears that 2:1 may be more realistic. 

Federation of Freight Forwarders’ Association In India (FFFAI) 

(i) . Comparison between a Major Port Trust and a Private Terminal is not valid at all. They 

are incomparable. 

(ii) . Debt-Equity Ratio of 1:1 is very attractive. 

(m). Why should reserve be considered for return. It must be deducted. 

(iv) Foreign exchange loss is a normal commercial risk. 

Indian Merchant Chamber (1MC) 

(i) . The objectives of Major Port Trusts and Private Terminals are different. They cannot be 

compared. 

(ii) . Let Port pricing promote efficient service at cheaper cost. 

(m). Trade risks cannot be grounds for increasing tariffs. The NSICT has come in knowing 
fully well the trade risks involved. 

(iv) . Installed capacity has to be more than the demand. There cannot be a rigid match 

between the demand and supply. 

(v) . The Private Terminals may give several benefits to Lines because of their efficiency. 

Nothing of that is passed on to the Trade. How does an efficient Private Terminal 
benefits the Trade in this situation? 

(vi) . Uninhibited competition must be restricted. Huge investments already made must be 

protected to fetch adequate returns. 
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Jawaharlal Nehru Port Trust 

(i) . The JNPT will be corporatised very soon. We will be commercial and we also need 

profit. We wish to maximise our ROCE. 

7.1. The PSA SICALreported its inability to participate in the joint hearing due to some crisis 
at its Tuticorin Terminal. Its request for filing a written submission within 10 days was allowed. Likewise, 
the request of the NSICT, CSLA, MANSA and ABG for time to file further written submissions was also 
granted. The NSICT also circulated a copy of the Arthur Andersen Report to the CSLA, MANSA, IMC 

and JNPT. 

7.2. The salient points made in the written submissions filed by these organisations are 
summarised below: 

I. The Nhava Sheva International Container Terminal Ltd 

(I). The Authority shall have confidence in the Balance Sheet Management of the private 

investors since none of the investors will be assuming a position that will harm the 
Company especially since global investors are involved. 

(ii) . What the Authority must decide is if the capital employed is adequately reflective of 

capacity utilisation and if it is so then allow the prescribed return on capital employed to 
the Company. 

(lii). There are a number of benchmarks that can be used to determine a return. One of the 
best benchmarks on which return can be decided is Capital Employed for this is always 
adjusted year over year to reflect new Investments and reduction in the existing 
investments. The Authority has rightly chosen this benchmark in the case of Port Trusts 
and should continue with this benchmark. 

(iv) . The Authority has adopted 20% Return on Equity as a benchmark. If there is a tax 

holiday, the net return to foreign investor is only 9.08%. If there is no tax holiday, then 
the investor earns a return of only 4.5%. 

(v) . The Authority should adopt a Return on Capital Employed in the region of 20% to 25% 

to Private Terminals. 

(vi) . The question arose is whether the company operating a BOT is entitled to a 

Development Reserve and a Replacement Reserve. In the case of Companies under 
BOT projects these Reserves are crucial to the survival of the Companies. At the end 
of the License period these Companies hand over all their assets free of cost to the 
Port Trust and meet all employee liabilities and settlements as these employees are 
not absorbed by the Port. The Port gets equipment, which has a life of 20 years after 
being used for 7-10 years absolutely free. In such a case astute financial planning 
requires a company to have a reserve in place that will enable it to meet the heavy 
capital expenditure it is required to write off over less than half the useful life of assets. 
If double the depreciation Is loaded (because the useful life for the BOT operator is 
limited) the tariffs of the operator will be commercially unviable thereby causing great 
financial loss. Thus, these stringent liabilities that the BOT operator faces must be 
spread out over a larger period so as to ensure the commercial viability of the project. 
The Authority must, therefore, consider allowing a percentage of the return earned as a 
reserve for development and replacement. 

(vli). The question arose whether debt : equity ratio of 1:1 is an appropriate ratio. The 
Authority must consider capital employed as the base for the return as rightly chosen 
by the Authority in the case of Port Trusts. In such a scenario the debt : equity ratio 
does not become applicable. Further, whilst shareholder funds are normally constant 
on account of no buy back of equity, debt is repaid based on the repayment schedule. 
In such a case debt will continue to reduce and thus the equity component will always 
increase in the ratio and when all debt is repaid only the equity component will remain. 
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The Authority must allow the private investor the freedom to decide on the financing 
pattern. It will not be detrimental to the Interests of the company. 

II. The PSA SICAL Limited 

(i) . The TAMP has fixed a norm for debt to equity ratio as 1:1. The debt equity ratio may 

be different for different operators depending upon the private promoters’ commercial 
requirement and the capability to leverage his funds. Hence, TAMP need not fix a norm 
for debt-equity. 

(ii) . The TAMP has used capacity utilization as one of the factor of consideration. In the 

case of private terminals, adding new capacity is normally volume driven. Hence, the 
TAMP may allow flexibility while reviewing the business models of private operators. 

(lil). The TAMP has used 'pre-tax return’ instead of ‘post-tax return’ as an Indicator. If the 
tax payable Is accounted for, the return on shareholder’ funds will be reduced to as low 
as 14%, depending on the provisions of tax holiday. This is definitely inadequate to 
cover the business risk 

(Iv). In fact, the 20% return on shareholders’ funds and the Interest on debt are inadequate 
to have sustained business operations. 

(v). In the long run, TAMP shall move away from the cost plus model to a competitive tariff 
model, especially for efficiently operated terminals. The cost-plus model is a 
disincentive for private operators with efficient operation and high asset utilization. 

III. The ABO Heav y Industries Ltd. 

(i). Each terminal operator must be allowed to decide himself the combination of debt and 
equity In the capital structuring of the project. For the purpose of tariff fixation, it will not 
matter whether financing is done by means of debt or by raising equity. The entire cost 
of the project shall be reckoned as capital employed and 20% cost of capital should be 
considered for tariff fixation. 

(II). Since the equity has no security of assets and is essentially fraught with uncertainties 
of risks and rewards, a return of 20% on the equity component of the capital employed 
shall be permitted over and above the cost of capital. 

(Hi). If depreciation on straight-line method is adopted, this amount will be comparatively 
less in the first few years as against the amount of loan repayments. In our view, 
therefore, depreciation must be considered on written down value method whereby a 
larger amount of depreciation is available in the first few years, which will match with 
the corresponding amounts of repayment of principal. 

(Iv). Whereas the interest on the debt is tax-deductible expenditure, return on equity Is 
accounted from post-tax profits only. Therefore, an element of tax before return on 
equity needs to be factored in the tariff. This is particularly relevant from the point of 
limited applicability of tax holiday deductions under section 80 IA and tax on dividend 
distributions applicable to companies which are not applicable in the case' of Port 
Trusts. 

(v). On the subject of capacity utilisation, what must be considered for tariff fixation is what 
is practically feasible ir different phases of the life of the Port. Therefore, in the initial 
and formative years of the Project, capacity utilisation must be taken at not more that 
50% of the rated capacity which can be progressively increased by 10% every five 
years until it reaches 90% capacity utilisation. 

IV. The Container Shipping Lines Association 

(I). The CSLA Is concerned that whatever earning benchmark is established, as a result of 
the lack of choice available, that benchmark level becomes the norm. The terminal 
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operator is thus effectively isolated from commercial risk (unless traffic flows fall away 
significantly, which seem unlikely) and is thus in the happy position of receiving a 
virtually guaranteed return. The CSLA prefers a regime such as that described by 
Arthur Andersen in paragraph 3.01 of its report which states, "In summary, while a 
uniform basis of rate determination is applied, certain parameters can be negotiated 
within pre-determined levels”. There is no reason why the level fixed must become the 
basis for all pricing. Private Terminals shall be able to negotiate lower rates. 

(ii) . Our investigation into the financials of NSICT (audited accounts for 9 months period 

ended 31/12/2000) reveals that the NSICT is currently earning (on an annualised 
basis) approximately 26% on shareholders’ equity (where return=profit after tax+ 
technical service fees; royalty paid; and, shareholders equity = share capital + free 
reserves). This quantum of return on investment is considerably higher in comparison 
to the returns that will normally accrue to any capital-intensive industry. Hence, we fail 
to see why the NSICT is seeking a still higher return on its investment. 

(iii) . Return on shareholders' equity is a sensible yardstick for regulating prices, where 

return shall be equal to ‘Profit after tax’ (adjusted for any royalty / technical service fee 
paid to any party ) and Shareholders’ equity should include Share Capital + Free 
Reserves & Surplus. 

(iv) . The contention that private terminals and port trusts shall have the same regulation 

regime is reasonable, provided that they have the same obligations. It has to be 
recognised that Port Trusts have, by law, social and operational obligations which may 
not be the same, as for example, as the NSICT’s obligations. The regime too must be 
equitable and market related. The returns allowed to the port trusts are too high. These 
need to be adjusted downwards and only then the same regime applied to both private 
and state terminals, subject to the observations made above. The return shall be 
limited to the Government lending rate to the Ports (which in the current year is 13%). 
No extra allowance shall be permitted for any other ‘reserves’. This will mean that 
once the returns are higher than 13%, there will not be a need for the operator to 
approach the TAMP for an Increase in tariff. 

(v) . It is felt that the use of 'cost-plus’ pricing mechanisms is entirely wrong. This places no 

onus upon terminals to be efficient. This will not serve the trade, or lines, or the country 
satisfactorily and will perpetuate commercial complacency and inefficiency. 

(vl). The NSICT and JNPT both face foreign currency debt, which can be forecast and 
anticipated. The Indian rupee has not been devalued exceptionally and, therefore, the 
exchange losses can be considered as the operators’ commercial risk. It is also 
interesting that the TAMP has ruled against dollar denominated tariffs (except for 
certain cost categories). This proposal, removing as it does all the currency risk, is 
simply another means of achieving the same effect as a dollar denominated tariff. 

(vii). It is Inappropriate to make comparisons with the telecommunications and power 
generation businesses. The former Is a high risk, new technology business. Products 
have a relatively short “shelf life” and a high rate of return may, therefore, be justified. 
To equate this with the container terminal business which is old and well tried 
technology and is not a new Industry, is inappropriate. Parallels with the power 
generation business are also Inappropriate as this involves relatively few contracting 
parties, many of which are State organisations. 

(viii). It seems peculiar that the NSICT have apparently got their costings so wrong as to 
need a further change In the regulatory regime when they had a tariff approval in 1998 
which presumably gave an adequate return, required a further change one year later, 
and now require further adjustments. No case has been made that costs have 
increased or other circumstances changed. Arthur Andersen say, rightly, that if costs 
increase, there must be a mechanism to recover them, provided, of course, that a 
justifying case is made so to do. 
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(ix) . Any increase granted will result in increased Terminal Handling Charges. It is incorrect 

though to suggest a fundamental failure here by the lines to pass back efficiencies to 
the trade. This is now happening by dint of the increased competition between lines 
which In turn is reducing freight rates, in the case of the European trade, dramatically, 
(1300 to 550 per TEU in 4 months). This competition would not have been possible 
without the efficiency of NSICT. 

(x) . The P&O Ports have expressed the view in the past that they have been required to 

install cranes of a capacity that cannot be fully exploited as a result of draft restrictions. 
It is unfair to the NSICT if they have to carry the capital cost of such equipment. 
Equally, it is inappropriate for the lines and the trade to have to bear the cost of this 
equipment If indeed its full potential is unrealisable. It will be instructive to understand 
the utilisation of the NSICT equipment and the cranes in particular, to be sure that the 
amount of equipment is commensurate with the throughputs. 

(xi) 95% of the share capital of the NSICT is held by the P&O Ports, who then provide 
‘technical services’ to the NSICT, effectively itself, for which it charges a fee. This 
appears to be largely a mechanism to maximise the profit taken from the NSICT. 
Having said this, it is inarguable that a terminal will probably require additional 
management expertise in Its early stages of development, and indeed some specialist 
advice may be required from time to time thereafter. To suggest, however, that such 
services are required in perpetuity, and at these levels of remuneration seems 
inappropriate. The levels of advice required will reduce as the terminal matures, and 
while the Lines are not privy to the workings of the consultancy market the structure of 
the fee seems peculiar. It is not clear why this will be based upon the US consumer 
price index. It is also not clear why there will be fixed and variable elements. If a TSF 
is to be paid it shall be based upon management time or some other more related 
measure. It will be heloful to be able to debate the list of services provided, much of 
the items seemingly being more in the province of the management of the company in 
discharging their normal responsibilities than the province of consultants. 

V. The Mumbai and Nhava-Sheva Ship- Agents’ Association 

(i). The return shall always be measured in terms of the “capital invested” by the 
promoters. The tariff shall not cover the return on “capital employed” for a project, 
which the TAMP and Government have been providing 6% over and above the interest 
payable on “Long Term Loans”. 

(II). While, in the case of port trusts, return on ‘capital employed' is considered for fixing the 
tariff, whereas in the case of private operators, the TAMP must ensure adequate return 
on the ‘capital invested’ by the promoters, and also Include its General / Free Reserve, 
which is defined as ‘Shareholders’ Fund' / ’Net Worth’. 

(ill). Admittedly, there is a discriminatory treatment for fixing tariff, by considering return on 
the capital invested by the promoters in the case of private ports and return on the 
capital employed in the case of port trusts, as there is a difference in the basic financial 
structure in the case of oort trusts and private ports. Profits of private operators can be 
distributed as dividends, while there is no such distribution in the case of Port Trusts. 
As allowing return on “capital employed" to Port Trusts itself is questionable, it should 
not be extended to private port operators. 

(iv) . While Minimum Alternative Tax (MAT) has been made applicable to the NSICT, it has 

not been pointed out that under Section 80-IA, the deduction of 100% tax applicable to 
the NSICT is extended to 10 years, as against 5 years allowed earlier. Thus with 
frequent changes of provisions of incentives under the Income-Tax Act, it is advisable 
to consider return on pre-tax profit rather post-tax profit. 

(v) . Prior to introduction of dividend distribution tax, dividend income was taxable in the 

hands of the recipient. The normal rate of tax on such dividend income would have 
been 35 to 40% and was much higher earlier. By introducing the above provision in 
1997, the company is required to pay 10% tax on the amount of dividend declared and 





[vFTin—sr*s4] 


HTOT ^>T TTJTT^ : ’STOTORW 


31 


the recipient of dividend is not taxed on such dividend income. Thus while the NSICT 
will have to pay tax on dividend declared, the recipient of dividend will not be taxed. 

8.1. The joint hearing in this case was on the limited issue. of 'return on capital employed’. 

But, many useful comments have been made by different parties even on other issues. These have 
been taken on record and retained for consideration separately, since, as earlier stated, the stated idea 
was to utilise the opportunity available for developing a common approach to tariff cases of all private 
terminals and not just with reference to the NSICT case under consideration. 

8 2. Even on the limited issue of 'return on capital employed’, it has to be recognised that 

the comments made have to be with reference to any 'error apparent on the face of the record’ since 
the joint-hearing in respect of this case was about an application for 'review’ of our Order. The 
comments that are relevant in this backdrop have been reckoned with in the context of our analyses 
recorded under each issue 

8 3. The remainder of the comments have also been retained for consideration separately 

either for refining the existing models or for developing new models 

8.4. The various issues agitated by the NSICT along with the advice given in the Arthur 

Andersen report and the arguments advanced at the joint hearing (on the limited issue of Return on 
investments) were analysed. With reference to the totality of information collected during the 
processing of this case, the following position emerges: 

I. Technical Service Fees 

The Authority’s Order 

(i) . The BOT contract for development and operation of the container terminal has been 

awarded to the consortium lead by the P&O Australia based, inter alia, on the expertise 
and standing of the promoter. The NSICT was a later creation as envisaged in the 
concession agreement. 

(ii) . The Technical Service Fee (TSF) has no linkage with the service provided. It is 

essentially a fixed payment more in the nature of dividend payable to the promoter. 
Prescription of a variable technical service fee as a percentage of profit and the 
practice of grossing up of taxes reinforce this understanding, 

(in). No other similarly placed private terminal operator in any of the major ports has been 
following the practice of paying TSF to the main promoter 

(iv) . The BOT agreement has been awarded based on the expertise of the promoter and 

the promoter is expected to pass on the expertise to the Indian company floated under 
the respective concession agreement. 

(v) . The clearance stated to have been granted by the FIPB and the RBI can at best be 

seen as permissions to repatriate TSF payment while the propriety of such repatriation 
is not questioned, this payment cannot be recognised as a cost element for 
determination of tariff. 

(vi) . The TSF payment is definitely in the nature of a return on capital employed and needs 

to be treated as a part of the return. 

NSICT’s Comments 

(i). The FIPB is not a remittance approval body. It approves such fees after proper 
application of mind. Incidentally, the FIPB comprises Secretary level officers from 
different ministries. 

(n). TSF is not a dividend mechanism. The NSICT and P&O Ports are two separate legal 
entities. One’s service cannot be available free to the other. 
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(iii) . If the stance taken by the TAMP is correct, then there is no difference between a 

financial Investor and the investor who brings In technology. 

(iv) . No legislation (e.g. Companies Act) has such a payment be deemed as dividend or 

return on capital. 

(v) . TSF has approval of the Govt of India. 

(vi) . Our agreement has since been revised. Now, it is not necessary to gross up the TSF 

for tax. 

Comments of M/s. Arthur Andersen 

(i) . The other rate regulatory regimes in India do not specifically address the treatment of 

TSF payments. It may be inferred that the broad principles for allowing reasonable and 
justifiable business expenses in these regimes may apply to the treatment of TSF 
payment. 

(ii) . Under the provisions of the Income Tax Act, TSF payment and tax borne on such TSF 

payment can be claimed as deduction by an Indian Company. The Income Tax 
authorities, however, can disallow tax deduction on that portion of the expenses which 
they believe to be excessive or unreasonable having regard to the market value of 
such services, the benefit derived and the legitimate need of the business. 

(iii) . Approvals by the FIPB are based on negotiations and subjective analysis of various 

key factors. Negotiations with the FIPB are driven by business and commercial 
considerations, as well as benefits that accrue to the investor and the Indian economy. 

(iv) . Where TSF payments are made under a technical service agreement approved by the 

FIPB, it is unlikely that the Income Tax authorities will disallow deduction on the ground 
that the payments are excessive or unreasonable. If the TSF payments are allowed by 
the Income Tax authorities, they may be considered as reasonable and justifiable 
business expenses by regulators and allowed for inclusion in cost based tariffs. 


Analysis 

The observation of M/s. Arthur Andersen about admissibility of TSF payment by default in other 
regulated sectors is presumptive and hypothetical. What effectively emerges from the report is 
that none of the other Regulators has explicitly admitted TSF payment as a cost pass-through 
in tariff. 

Merely because TSF is considered as an admissible business expense by the Income Tax 
Authorities and is approved by the FIPB, it is not binding on a Regulator to allow it as an item of 
cost for determining tariff. Each of these Authorities draws up its own parameters for scrutiny 
of issues falling under its respective jurisdiction. It is a well-known fact that the method of 
arriving at depreciation varies between the Companies Act and Income Tax Act. In the case of 
the NSICT (which is a registered Indian Company), this Authority has allowed depreciation as 
per the Companies Act norms for determining tariff increase. This approach adopted by this 
Authority cannot be said to bind the Income Tax Authorities to assess depreciation in the same 
manner. Likewise, the approach adopted by other Authorities need not always be the sole 
guiding factor for this Authority. 

It is noteworthy that this Authority had not declared the TSF payment as improper or 
illegitimate. It has clearly been mentioned that the propriety of repatriation of TSF payment is 
not questioned. This Authority has only decided not to recognise this payment as 'a cost 
element for determination of tariff for detailed reasons given in its Order. If the NSICT does not 
agree with the stand taken by this Authority in this regard, it has to agitate this issue in some 
other appropriate forum. Since there is no error apparent on the face of the record, review of 
our Order insofar as the issue of technical service fee is not necessary. 
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Incidentally, the NSICT has stated that the TSF is not now grossed up for tax. It is a welcome 
change. Revision of agreement between the NSICT and P & O Ports to this effect does not, 
however, alter the character of this transaction and, hence, its treatment in tariff determination. 

II. Minimum Alternate Tax and Dividend Distribution Tax 

Tile Authority’s Order 

(i) . There is no Justification to consider the Dividend Distribution Tax as a cost element 

since it is in effect paid / payable on behalf of the shareholders and Is akin to tax 
deduction at source. 

(ii) . The rates of tax are subject to periodic changes and the outflow on account of tax is a 

function of the profit to be earned by the company. That being so, estimation of the 
liability of MAT beforehand for tariff setting may pose problems. 

(iii) . It is appropriate to exclude the effect of taxation from net surplus estimation. If this is 

not done, adequate compensation by prescribing a higher pre-tax return on equity 
needs to be allowed. 

(iv) . The TRAI does not consider the effect of taxation on the profit of Operators for 

determination of tariffs. 

NSICT's Comments 

(i) . Taxes are cost for the company when arriving at pricing decisions. The effect of 

taxation Is always considered when fixing tariffs in all businesses. 

(ii) . The Dividend Distribution Tax is neither a tax deducted at source nor a tax paid on 

behalf of the shareholders. The Incidence of tax is on the company making the 
distribution and not on its shareholders. 

(iii) . The Authority cannot ignore the fact that Major Port Trusts are not subject to payment 

of tax; but, the NSICT is liable to pay taxes. 

(iv) . The TRAI has not marie any reference to disallow taxes. Its orders dealing with the 

subject are prior to imposition of these taxes. 20% pre-tax return means 15.08% post¬ 
tax return to shareholders after a 10% transfer to reserves. 

Comments of M/s. Arthur Ande rsen 

(i). Under the provisions of the Income Tax Act, Dividend Distribution Tax Is a tax cost for 
the company distributing the dividend for which credit cannot be claimed in India. As 
the recipient of the dividend is not entitled to claim credit for the DDT, it is not in the 
nature of the TDS by the company on behalf of the recipient. 

Analysis 

It is to be admitted that shareholders do not get credit for Dividend Distribution Tax (DDT) paid 
by the Company. They, however, do not pay any tax on the dividend received which they were 
paying before introduction of the DDT. In this context only it has been mentioned in our Order 
that the DDT is akin to Tax Deduction at Source (TDS). There is no confusion about payment 
of DDT being TDS. Only, such payment has to be recognised as shifting the Incidence of tax 
from shareholders to the Company. 

It is relevant here to point out that this Authority has allowed a pre-tax return on equity since 
taxes are not considered as cost pass-through in tariff. 

The MANSA's observation about frequent changes in taxation is relevant and has already been 
recognised by this Authority. In this backdrop only, it was decided to allow a pre-tax return on 
equity. 
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The issue about admissibility of DDT and Minimum Alternate Tax may be relevant points for 
review; but, these issues had already been considered by this Authority in its Order dated 7 
November 2000. The NSICT has not pointed out any errors apparent on the face of the record 
warranting a review. That being so, review of the Order with reference to admissibility of taxes 
is not necessary. 

III. Foreign exchange losses 

The Authority's Order 

The NSICT claim for a return on Investment on the foreign exchange loss pertaining to the 
unanortised foreign currency loans considering the variation of foreign exchange rate cannot 
be said to be correct. The NSICT can claim for the losses due to variation of foreign exchange 
rate only in respect of the foreign currency repayable during the year. 

NSICT's Comments 

(i). Unrealised foreign exchange losses arising from foreign currency transaction which 
pertain to capital expenditure should be capitalised and depreciated over the remaining 
useful life Of the estate as per the Indian Accounting Standard. The International 
Accounting Standard states that the unrealised foreign exchange losses are required to 
be charged to the profit and losses account. 

(II), The NSICT has followed the practice as prescribed by the International Accounting 
Standard as It will reflect a true picture of the state of affairs. 

(iil). In the case of the approach followed by the Authority and given the NSICT’s loan 
repayment pattern major exchange losses will arise and have an impact in year 7 of the 
loan thereby making the tariff fixation in that year unrealistic. 

(iv). The NSICT for arriving at tariff fixation is willing to adopt the approach prescribed in the 
Indian Accounting Standard. The Authority may reconsider its stand and approve this 
approach. 

Comments of M/s. Arthur Andersen 

(i). The accounting treatment to be followed by Indian companies in respect of foreign 
currency transactions and resultant foreign currency position is prescribed by 
Accounting Standard 11 (AS-11) issued by the Institute of Chartered Accountants, 
India. 

(II). In terms of AS-11, where the foreign currency loan was applied for the purpose of 
acquisition of a fixed asset, the difference arising from restatement of loan is required 
to be adjusted in the carrying amount of the concerned fixed asset. 

(Hi). The regulatory framework in other sectors provides two alternative bases for 
recognising exchange rate differences - 

(a) . at each year end in accordance with AS-11; or, 

(b) . at the time of repayment of loan. 

(iv) . The AS-11 treatment will give a more accurate picture of the state of affairs of the 

entity. The AS-11 treatment will enable the entity to separate the effect of exchange 
rate depreciation over the treatment of loan. 

(v) . Recognition of exchange rate differences on repayment can have potentially a large 

financial Impact in a single year which can result in a sharp increase In cost base 
charges for consumers (if permitted by the regulator) or non-recovery of business 
related costs by the entity (if the regulator disallows pass through of the exchange 
losses). 
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(vi). Since the treatment as per AS-11 will spread over the effect of exchange rate losses 
over the useful life of fixed assets, this approach will shield the customers from sharp 
and potentially volatile changes in the cost base. 


Analysis 

The NSICT being an Indian company is required to follow Indian Accounting Standards issued 
by the Institute of Chartered Accountants of India. They have not, however, followed the AS- 
11. While submitting estimates along with their tariff revision proposal, the NSICT did not follow 
the Indian Standards and has charged the entire difference of restatement of loan to the P&L 
accounts as losses on account of foreign exchange fluctuation. This Authority had, however, 
allowed loss due to foreign exchange fluctuation on the instalment of loan repaid / repayable 
during the relevant years. 

The report of M/s. Arthur Andersen specifically mentions that regulatory framework in other 
sectors provides for recognising exchange rate differences at the time of repayment of loan 
also. 

The NSICT did not follow the Indian Accounting Standards; but, it has now requested this 
Authority to approve the Indian Accounting Standards so that it can adopt such a method. 
There is no need for this Authority to advise the NSICT on its accounting procedure. It has to 
maintain its accounts based on the system accepted for Indian companies. The NSICT was 
not advised by this Authority earlier to submit its estimates by methods other than the Indian 
Accounting Standard. Even the approach adopted by this Authority cannot be said to be wrong 
in the light of the comments furnished by M/s. Arthur Andersen. 

If the NSICT revises its accounting procedure, this Authority may also consider appropriately 
for a prospective application at that time about treatment of loss on restatement of foreign 
currency loan for the purpose of determining tariff, Since this is relevant for future revisions, 
and considering the fact that a review cannot be made with reference to experiences gained or 
changes to be made subsequent to the Order, there is no merit in the NSICT argument for 
review of our Order with reference to the Issue of foreign exchange loss. 

Even though it Is not directly relevant to this review petition, the CSLA’s observation about 
dollarisation of tariff needs to be dealt with here to remove its misconception. Even in respect 
of those dollarised tariff items at the NSICT, the future income projections have been 
considered accounting for estimated appreciation of the US Dollar vis-a-vis the Indian Rupee. 
If this approach can be applied for Income projections, there is no reason why the same 
principle cannot be applied for estimating expenditure. There is a definite cash outflow due to 
loss in foreign exchange fluctuation relating to foreign currency loan repayment-and this has 
been recognised In the cost estimates. Only in the case of equity, such method is not adopted 
since rate of return on equity has been fixed with reference to Indian capital market 
expectation. Considering the effect of foreign exchange fluctuations both in the estimates of 
income and expenditure can not be said to amount to ‘dollarisation’ of tariffs. 

IV. Return on capital employed 

The Authority’s Order 

(i). The capital structure of the major ports and the private terminal operators are not 
similar. 

(li). Development of an alternate approach relevant to BOT projects may have to be 
handled as part of a separate study with a long-term perspective. That being so, an 
interim approach has necessarily to be adopted to dispose off the NSICT proposal. 

(iii). The interim approach adopted is to allow the cost of respective sources of capital 
accepting the 1:1 debt equity ratio obtaining in the NSICT case. 
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(iv) . The cost of different sources of funds procured by the NSICT allowed as return on 

investment is as follows: 

(a) . debt: actual Interest payable during the year. 

(b) . Preference shares : the adopted rate of dividend payable i.e. 14%. 

(c) . Equity shares : The TRAi Is considering 20% equity In return of equity for tariff 

setting. Studies conducted by experts e.g. CRISIL, Price Water House Cooper 
on the subject of cost of capital also pitch this figure at or around 20%. That 
being so, a return on equity of 20% is allowed. 

(v) . The return on equity allowed is a pre-tax return. 

NSICT’s Comments 

(i) . In the NSICT case, the Authority adopted a different approach deviating from the 

ROCE approach followed in the case of Major Port Trusts and other private operators. 
The interim basis adopted by the Authority is arbitrary and to the detriment of the 
NSICT. 

(ii) . The Authority has not followed its own consultative approach principle in this matter 

and has thus not given an opportunity to the private investors to offer their views. 

(iii) . Allowing a pre-tax return based on cost of capital to private terminals and post-tax 

return to Port Trusts based on capital employed is unfair and does not contribute to the 
overall objective of providing a level playing field among different operators. 

(iv) . Cost of capital differs from return on capital. Return on capital involves an element of 

expected profit over and above the cost of capital. 

(v) . NSICT has not had the privilege of relating to the studies conducted by the CRISIL and 

PWC. The Authority may share these findings with the NSICT. 

(vi) . The cost of the debt of the NSICT is lower because this debt has been guaranteed by 

P&O Australia Ltd. By guaranteeing this debt without any charge to the NSICT, it is fair 
that the investor should be eligible to a return, which is being denied by the Authority. 

(vii) . Retained earnings should be treated as component of shareholders’ fund. These 

earnings are reinvested into the business. These retained earnings are a component 
of the net worth of the business and are entitled to a return. 

(viii). The Authority may review its interim approach and, till such time the Authority frames a 
transparent, objective and universally accepted principle, the NSICT may be allowed a 
return of 20% on capital employed. 

Comments of M/s. Arthur Andersen 

(i). A reasonable return on capital will be that which has regard to the opportunity cost of 
funds and the business risks undertaken. The regulatory rate of return on capital is set, 
based on these considerations as well as the need to attract investment in the sector, 
the social and development objectives of the Govt, and other factors. 

(jj). (a). in power transmission and distribution sector, 16% post-tax return is allowed 

on the capital base of fixing assets plus normative level of cash and stores less 
long term debt and special reserves. 

(b). In the power generation sector, 16% post-tax return is allowed on equity and 
free reserves utilised for meeting capital expenditure of generation project. In 
case of foreign equity, 16% return is allowed in the currency of subscribed 
capital. 
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(c) . The TRAI allows a return of 25 - 30% on capital employed, which is a sum of 

net worth and debt investment In net worth component and related assets. 

(d) . In case of the controlled bulk drugs manufacturing sector, the manufacturer 

can choose to apply for 22% pre-tax return on capital employed or 14% post 
tax return on net worth (net worth is the sum of equity and free reserves less 
outside investment; capital employed is the sum on net fixed assets and 
working capital). 

(iii) . Foreign Investors generally prefer some form of protection from the expected currency 

depreciation in the value of their investment. This can be achieved either through 
pass- through of the foreign equity arising on restatement of their equity or by 
indexation of the allowabale return on the foreign equity to the US$ / Indian rupee 
exchange rate. The latter approach has been allowed in the case of power generating 
companies In respect of foreign equity capital. 

(iv) . Generally, investors prefer to earn a post-tax return to remove uncertainties arising 

from income tax regulations. An upward revision of income tax rate or Introduction of a 
new tax when corresponding change in the allowable rate of return can adversely 
impact the return expectation of an investor in a rate regulated industry. 


Analysis 

It is true that this Authority veered away from the ROCE model adopted in the case of Major 
Port Trusts to a specific itemised return on respective sources of funds in the case of Private 
Terminal Operators. The deviation is made for reasons stated in paragraph 9 (xiii) of our 
Order. The method adopted is not arbitrary but with complete application of mind and 
reasoning. 

The argument of the NSICT that the rate of interest on its borrowings is low because the P & 0 
Australia has guaranteed the debt without any charge to the NSICT is not relevant. Scrutiny of 
the P & O Australia’s bid for the Terminal was based on its financial standing. The NSICT was 
a later creation. The P & O Australia was expected to arrange for debt finance; and, there is 
nothing special that it has done which was not expected of it. • 

Retained earnings, as mentioned in the report of M/s. Arthur Andersen, are considered for 
allowing return in other sectois only if they are invested in the assets of the Project. This 
Authority has never held that retained earnings will not quality for return. In the case of NSICT, 
even the debt and equity capital do not stand fully invested in the assets of the Project. That 
being so, the question allowing return on Retained Earnings does not arise at all. 

Return on Preference share has been allowed at the rate adopted by the NSICT itself. 

Equity shares have been allowed a pre-tax return of 20% which compares well with the ROCE 
of 19.5% (net of interest on loans) allowed in the cases of Major Port Trusts. The reasonable 
return on equity has been arrived at on the basis of capital market expectations reported by 
leading financial consultants in the country. The 20% pre-tax return on equity allowed works 
out to about 17% post-tax return according to the NSICT’s own calculations. This cannot be 
claimed to be unfair or unreasonable when compared to the allowable return on equity in other 
sectors reported by M/s. Arthur Andersen. M/s. Arthur Andersen report that TRAI allows a 30% 
pre-tax return; the factual accuracy of this observation is not certain. The TRAI has indicated to 
us that it allows only a 20% return on equity, that too on an industry-specific assessment and 
not investor-specific. The TRmi allows an annual recurring expenditure @ 22% to 24% of 
capital investment. This includes a provision of 10% towards depreciation. It is to be recpgnised 
that in the case of the NSICT, depreciation has been allowed as a separate item of cost and 
over and above this a return on equity of 20% has been reckoned with. 

The NSICT’s argument about equity contribution from foreign investors and depreciation of 
Indian rupee allowing them a return of around 9% (with tax holiday) are irrelevant. It is to be 
recognised that 20% pre-tax return has been fixed with reference to Indian capital market 
expectations on Rupee investment. It is needless to mention that if the currency base is 
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changed, the rata of return is also to be adjusted. At this stage of development, it may be over 
optimistic to expect a return of 20% on US$ equity. We are not sure whether (even) the US 
capital market offers such a level of return in infrastructure projects. 

The issue of debt : equity ratio for a review is not relevant at all. The ratio of 1 : 1 has been 
allowed taking the position obtaining in the NSICT. It is true that the ratio will vary gradually 
with debt being serviced periodically. It is to be recognised that the cash inflow for such debt 
servicing is mainly from tariffs. This means the user is contributing towards repayment of loans 
also. That being so, a mere fact that loans have been serviced cannot alter the position as far 
as allowing a return is concerned. It is also to be recognised that allowing a return on 
investment based on the sources of capital without prescribing a prudential norm of capital mix 
cannot be said to be logical. While a Private Terminal can have a capital mix of its choice, the 
norm prescribed by this Authority will only be recognised for allowing Return on Investments. 

It is to be admitted again that an opportunity was not given to the NSICT to put forth its views 
on the Return on Investment approach adopted. But, this lapse also has now been corrected 
by holding a joint hearing on this point at the MBPT on 3 September 2001. This opportunity was 
utilised for consulting the other concerned organisations for also developing a further refined 
model. Insofar as the review is concerned, the following two issues are relevant: 

(i) . Whether the distinction made between the Private Terminals and Major Port 

Trust for allowing return is justified. 

(ii) . Whether the quantum of pre-tax return on equity allowed is reasonable. 

The issue about reasonableness of the return on equity allowed in the case of the NSICT has 
already been discussed elaborately in the foregoing paragraphs. The return allowed cannot be 
said to be unreasonable considering the Indian market conditions. 

The capital structures of Private Terminals and Port Trusts do not compare. The old port trusts 
still report asset valuation (particularly, land) at historic cost based on valuation at the time of 
acquisition. There is no equity component in their structure. They do not distribute dividend; 
but, retained surplus is utilised for future development. They have also to create assets to fulfil 
social obligations. While the major ports finance assets through loans and internal resources, 
the private terminals raise funds through debt and equity. The cost of different sources of 
capital is easily identifiable in the case of private operators. 

In spite of these differences, it has already been decided by this Authority to review the present 
method of allowing Return on Capital Employed for the Port Trusts. As has been pointed out by 
the CSLA, there is no justification in extending such a method, which essentially requires 
modification, to the Private Terminals. Significantly, the Private Terminal Operators like the 
PSA SICAL and the ABG have not suggested anything about applying the Return on Capital 
Employed model to them. They have only suggested some modifications in the model followed 
in the NSICT Case. In view of the differentiation in the capital structures, different models of 
allowing return is justified in the cases of the Private Terminals and Major Port Trusts. As has 
already been mentioned, the matter relating to a review of the existing model for Major Port 
Trusts is progressing separately. 

The comments offered by the CSLA and the MANSA do not suggest any change in the method 
adopted by this Authority. 

In this issue, again, there is no error apparent on the face of the record. The NSICT has only 
challenged the approach adopted by this Authority in the case of Private Terminals deviating 
from the method followed in the cases of Port Trusts. The reasons for such deviations have 
already been elaborated in this Authority's Order dated 7 November 2000. If the NSICT does 
not agree with the approach adopted, it has to seek remedy from other forums. For these 
reasons, there is no need for this Authority to review its Order with reference to the approach 
adopted in this regard. 
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V. Capacity utilisation and return on equity 

The Authority’s Order 

(i) . Even though the NSICT has fully injected the capital required to achieve the capacity of 

6.5 million TEUs (as envisaged in the Concession Agreement), the average capacity 
utilisation for the years 2000-01 and 2001-02 is around 82%. 

(ii) . Not only in port projects, but in relation to investment in any project, the investors do 

not reasonably expect to get a return at the maximum right from the start. 

(iii) . Only 80% of the maximum return on preference and equity shares, considering the 

average capacity utilisation of the terminal during the period under review, is allowed. 

NSlCT’s Comments 

(i) . The NSICT has guaranteed a traffic of 600000 TEUs per annum which is expected to 

be achieved in the 15 lh year of the concession period (Appendix X of the Concession 
Agreement). 

(ii) . The NSICT while accepting the Authority’s decision on restricting return to capacity 

utilisation requests to revise the figure of 6.5 million TEUs to 6.0 lakh TEUs per annum. 
Based on this figure the average capacity utilisation will be 89.43%. 

(iii) . The Authority should adopt an approach of reward when additional investments over 

and above the required investments yield additional capacity. 

Comments of M/s. Arthur Andeisen 

(i) . Capacity utilisation is a function of several demand and supply factors and some of the 

factors can sometimes be outside the control of the regulated entity. 

(ii) . In the Telecom Sector, the TRAI has allowed basic and cellular service providers a 

return on capital investment without, prima facie, linking return to expected network 
capacity utilisation. Similarly, transmission and distribution utilities in Power Sector are 
allowed a return without reference to capacity utilisation. 

(iii) . In the Power Generation Sector, while recovery of charges is linked to capacity, the 

following basis has been adopted: 

(a) . The base level for full recovery of fixing charges has been set through the tariff 

notification and committed in the power purchase agreement. 

(b) . Incentives are provided for availability over and above the base level. 

(c) . The utility is protected from non - off take of declared availability arising from 

certain events beyond its control. 

Analysis 

The Report of M/s. Arthur Andersen indicates that linking capacity with allowable return on 
investment for the purpose of tariff determination is in existence in the Power sector where 
tariffs are regulated. Even the NSICT itself has accepted the principle of linking return to 
capacity utilised. 

Even though only a capacity of 6.5 lakh TEUs has been considered in our calculations; due to a 
typographical error it has been mentioned as 6.5 million TEUs in our Order. This typographical 
error does not, however, affect the calculation of the tariff increase. Nevertheless, this error will 
have to be corrected. 
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Even though the throughput guaranteed as per the Concession Agreement is 6,00,000 TEUs, 
the NSCIT in its letter dated 3 August 2000 has indicated the capacity as 8.5 lakh TEUs after 
certain additional equipment are added. The 30-year projection given by the NSICT indicates a 
throughput of 6.5 lakh TEUs for 2002-03 rising to 8.5 lakh TEUs in 2005-06. That being so, 
there Is no need to revise the percentage of capacity utilisation considered. On the contrary, if 
addition to the Capital Block projected for 2000-01 and 2001-02 is on account of acquisition of 
additional equipment to build a capacity of 8.5 lakh TEUs, the percentage of capacity utilisation 
considered earlier in our Order may have to be reduced. 

It is relevant here to mention that if the NSICT wants to stick to the capacity envisaged under 
the CA, then the quantum of capital investment to be considered for tariff purposes should also 
be linked to the requirements stipulated thereunder. There is no doubt that the NSICT has 
added more number of equipment and created additional facilities than those given in the CA. 
It will be a mismatch to the level of being called a blunder if actual investment made is 
considered along with the minimum level of capacity envisaged in the CA. 

vi. Deduction of excess cash 

The Authority’s Order 

(i) . The estimates furnished by the NSICT show a huge cash and bank balance during the 

year 2000-01. This balance is far in excess of reserve funds. 

(ii) . Since excess cash holding represents idle capital, the cash balance in excess of 

reserve funds is excluded while reckoning with the return on preference and equity 
share. 

NSlCT's Comments 

(I) . The Authority has deducted the excess cash based on the NSICT application for a 30% 

tariff Increase without considering the effect of reduced tariff level approved, the tax 
and dividend paid out. 

(II) . The cash balance should be re-worked based on 16% increase approved and then 

arrived at considering the impact of payment of taxes and dividends to the share 
holders. 

(iii) . Considering the year end cash balance is not a true reflection of the correct position, 

the better practice will be to adopt an average of opening and closing balances of cash 
to ensure equalisation. 

(iv) . Cash balances do not earn return exceeding 8% at the maximum flows with fix deposit 

in banks. The NSICT suggests that an interest earning at 10% on cash balance be 
adopted by the Authority of 65% of the average cash balance, which will reflect an 
adequate return on cash. 

An alysis 

Since the year-end balances of debt and equity have been considered for allowing return, 
deduction of year-end unutilised cash balance Is ip order. In the long run, considering average 
balance or year-end balance may not make any material difference. Incidentally, closing 
balance of capital employed including working capital is considered in the case of Major Port 
Trusts also. 

The amount of unutilised cash balance deducted is in fact based on the indications given by the 
NSICT In the 30-year projection, which assumes a 30% increase in tariff as per tariff 
application. This may become less with the 16% increase allowed. However, this may not 
materially affect the increase In tariff allowed as the percentage of revision allowed is higher 
than the actual deficit disclosed by the cost statement. Further, reduction of excess cash 
balance is not a new practice adopted by this Authority only in the case of the NSICT. The 
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figure of working capital has been moderated to a reasonable level in the cases of tariff revision 
of many of the Major Port Trusts. 

The issues raised by the NSICT for allowing 8% interest on cash balance, etc., are not relevant. 
It is to be recognised that in the case of the NSICT, this Authority did not adopt the 
conventional method of determining return on capital employed (Fixed Assets + Working 
Capital). The return allowed for the NSICT was with reference to sources of fund; and, in this 
context, excess cash reflected funds not invested in operation and, was therefore, deducted. 
This approach has only been adopted for the purpose of determining tariff. This does not mean 
this Authority has not recognised the ability of Balance Sheet Management of the NSICT. 

Vll. 30-vear period analysis 

The Authority's Order 

(i). The 30-year analysis made keeping the tariffs constant is not appropriate. 

NSICT’s Comments 

(i) . The calculations, as mentioned in the Order, are only theoretical and hypothetical as 

rightly observed by the Authority. 

(ii) . The Authority should review each application for the 2-year period as prediction. 

Estimates for a 30-year period really serve no purpose in pricing decision. These 
decisions apart from demand and supply are also influenced by macro-economic 
factors. 


Analysis 

The tariff increase allowed in the NSICT case is based on projections for the following two 
years considered at that time. The 30-year analysis is only an aid to the decision-making 
process as it can throw up some meaningful indicators (for instance, in this case, the capacity 
of the Terminal). The observation of the NSICT in this regard is general in nature and does not 
warrant a review of our Order. 

VIII. Adjustment In future tariff 

The Authority's Order 

The tariff and income projections furnished by the NSICT have been relied upon without any 
modifications. If this approach seems to have given any undue advantage to the Terminal 
Operator, at the time of review during the next revision of tariffs, any undue benefit accrued to 
the terminal operator will be set off against the future revision of tariffs. 

NSICT’s Comments 


The Authority should also accept the principle that adverse changes which affect the financial 
stability and return of the NSICT will also be considered. 

Comments of M/s. Arthur Andersen 

(i) . As cost based tariffs are developed from estimates of cost, changes in actual costs of 

given inputs can adversely impact the financial position of the regulated entities and the 
sector as a whole. 

(ii) . In some sectors, such as power, the regime has a mechanism to compensate utilities 

for justifiable increase in fuel cost over previously projected levels either through 
indexation mechanisms or future tariff revisions. 
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Analysis 

If any of the planning premises undergoes adverse change with reference to the estimates 
made by the Operator, he will always have the option to seek an ahead-of-schedule tariff 
adjustment. Incidentally, the November 2000 revision of the NSICT tariff was an ahead-of- 
schedule one which was allowed based on the NSICT's plea for having its tariff with reference 
to its own cost of operation instead of continuing with the rates adopted from the Jawaharlal 
Nehru Port Trust’s Scale of Rates. 

If variations in the estimates are favourable to the Operator, It is likely that he may not come up 
with a proposal to review the approved tariffs in the context of the benefit accrued to him on 
account of such variations. It was in this backdrop that the reference was made about such 
advantages being set off against future accruals. 

In any case, this issue does not affect the tariff increase allowed in November 2000. That 
being so, it is not relevant for a review of the Order. 

IX. Application of a uniform basis of tariff determination for different Operators 

NSICT’s Comments 

(i) . The Authority has always stated and maintained that its approach towards tariff fixation 

will be a consultative process. NSICT supports this stand in this matter but request 
that it may also be given a similar opportunity to make representations when the 
Authority departs from the established practices. 

(ii) . In the impugned Order, the Authority has implemented a whole new set of financial 

parameters on which tne NSICT has never been asked for its representation. The 
Authority has also implemented the scheme (ELT) on which the NSICT was not asked 
for its views. 

(iil). The Authority should adopt an approach which is practical. Such an approach should 
also consider realities and also practices prevalent in the industry. Till date, the TAMP 
In general followed accepted principles in the case of major ports, but has chosen to 
deny benefits of dollar tariff to the NSICT and further impose an ELT scheme which is 
far more stringent than the Concession Agreement requirements and also adopt 
financial parameters for evaluating the NSICT prooosal which are not universally used 
parameters. 

Comments of M/s. Arthur Andersen 

(i) . In general, the TAMP has applied a uniform set of parameters across all operators / 

Port T rusts. 

(ii) . In some instances, however, the TAMP appears, prima facie to have adopted a 

different basis in the determination of cost base charges for other ports / operators vis- 
£-vis the NSICT. The differences relate to 

(a) . Allowing other operators a return on total capital employed as opposed to a 

return on paid up capital for NSICT. 

(b) . Reducing the NSICT’s return on capital to the extent of estimated capacity 

utilisation. 

(c) . Linking NSICT’s charges to tariffs in terms of moves per hour. 

These differences have the effect of reducing NSICT’s cost base / allowable return for 
development of cost base charges. 
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Out of the three issues mentioned by M/s. Arthur Andersen, the point about ELT scheme has 
lost its relevance now since this Authority has already rescinded the ELT Scheme introduced 
vide our Order dated 7 November 2000. The other issues have been dealt with in the analysis 
given under the respective heads. 

9. In the light of the analysis given above there is no error apparent on the face of the 
record warranting a review of our Order dated 7 November 2000. As has already been mentioned, the 
issues agitated by the NSICT are in support of a totally new approach to tariff setting in the case of the 
Private Terminals. That is a different matter altogether. The approach adopted by this Authority In the 
case of the NSICT does not require any modification with reference to the points agitated. If the NSICT 
is not satisfied with the approach adopted by this Authority, it has to approach other appropriate forums 
for redressal of its grievances. That being so, this Authority does not find it necessary to review and 
modify the approach already prescribed by it in the NSICT case. 

10. In the result, and for the reasons given above, and based on a collective application of 
mind, this Authority rejects the application of the NSICT for a review of this Authority’s Order dated 7 
November 2000 relating to revision of its tariff. 

11. Notwithstanding the decision not to review the earlier Order dated 7 November 2000 in 
this case, this Authority, nevertheless, recognises some issues arising out of this proceeding need to be 
addressed further for refining the approach adopted for prospective application. The Port Sector in our 
country is undergoing a transition in the sense that private terminals have begun to emerge in a big 
way. New models will have to be developed to suit emerging requirements. In any transition situation, 
this will have to be a continuing exercise for sometime; it will not be reasonable to expect readymade 
solutions for immediate adoption. 


S. SATHYAM, Chairman 
[No. AD VT/143/Extra-2001] 
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